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be rigorously enforced, ard the Bank has a duty toward 
the market which in times of pressure it will be com- 
pelled to recognise. But, all the same, it is quite 
justified in seeking to gain a freer hand in dealing with 
borrowers if it thinks that will be to its advantage. 
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THE POSITION OF THE GOVERNMENT. 
THosE who impartially consider the position in which 
the Government find themselves at the present moment 
can hardly help coming to the conclusion that it is one 
of considerable humiliation. It is becoming more and 
more obvious that their one object is to stave off the evil 
day when it will be necessary to disillusion the various 
sections and groups to which they have given pledges, 
and to inform them, or at any rate the greater number of 
them, that the pledges were illusory, and that they are 
to have nothing this Session. It was the knowledge that 
this information would produce something like a mutiny 
which so greatly embarrassed Sir William Harcourt on 
Thursday night. It was, no doubt, natural enough that 
he should refuse to announce precisely what Bills would 
be sacrificed and what saved until the Budget was got 

|} out of the way. The exact amount of throwing over- 
board that will be required must largely depend upon 
the length of time taken up by the Budget. But, though 
Sir William Harcourt could not be expected to state 
definitely his intentions, in regard to his Bills, he might 
surely have given the House some indications as to the 
probable course of public business. Even if this was too 
much to ask, why should he not have acceded to the very 
reasonable proposal only to take the whole time of the 
House in regard to the financial proposals of the Govern- 
ment. His total refusal to effect any compromise on 
this question gives substance to the allegation that the 
plan of the Ministry is to sandwich debates on the various 
items of their programme between the discussions on the 
Budget. In this way, it is asserted, the Government 
hope to keep up the game of promising ten times as much 
as they can perform till nearer the end of the Session, 
and so to postpone the disgust which will follow the 
abandonment of such measures as the Welsh Disestab- 
lishment Bill and the Local Veto Bill till they have 
secured for other purposes the support of the more 
fervent advocates of those measures. That, as we have 
already said, is a humiliating position to be assumed by 
the Government. It is one, too, which, in the end, will 
bring them nothing but disaster. 

Though the Government would not in the House give 
any indication of their legislative intentions, Mr Justin 
McCarthy has announced that he has received a pledge 
that Parliament shall neither be dissolved nor prorogued 
till the Evicted Tenants Bill has been sent up to the 
Lords. The first thing that will strike the ordinary 
observer in regard to this pledge is the remarkably 
sanguine spirit in which it is given. A Government 
which is unable to count upon a majority of more than 
seventeen on critical divisions might be expected to be 
somewhat loath to declare that no dissolution should take 
place before a given event. Are Ministers so absolutely 
certain that circumstances may not suddenly make it 
necessary for them either to dissolve, or to do what is the 
same thing—give place to those who will dissolve? Let 
us assume, however, that the Government will be 
able to keep their pledge to the Anti-Parnellite 
party. If they do, what will be the result on 
the rest of their legislative programme? We do not 
wish to attempt any prophetic calculations as to the 
amount of time which this or that measure will require. 
Such prophecies are too often falsified by the facts. 
Bills that seem destined to cause great delay go through 
‘with comparative ease, while Bills apparently simple 
often raise the most pertinacious and wearisome opposi- 
tion. 
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Still, the broad fact remains that we are already 
in June, and that Supply and the remainder of the 
Finance Bill must be taken before the Session is 
If, then, the Registration Bill, or even the ! 
contentious half of it, is to be persisted in, it is difficult | and untried, and escape punishment, is fully civil 
to see how any other measure besides the Evicted | State. We understand on this side the water 
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Tenants Bill can be got through the House of Commons 
in time to allow Parliament, which has been Sitting |f 
continuously since November last, to rise at a reasonably 
early date in August. But this means the abandonment 
of the Welsh Disestablishment Bill and of the Local 
Veto Bill. The problem, then, is rapidly assuming this 
form—How long will it be possible to prevent the 
Welshmen and the Temperance men, realising that they 
are to be left out in the cold, and when they do realise 
it, how are they to be paeified? The overthrow of their 
hopes cannot be much longer postponed, and when it 
comes, the disappointment produced is bound to be of 
the most aggravated kind. The more complete the 
deception the greater the indignation at the final 
disillusionment. That is arule of universal applicability. 

The speech made by Lord Salisbury at the Grocers’ 
Company’s dinner on Wednesday night was an exceed- 
ingly useful one, for what the Leader of the Conservative 
party had to say was exactly appropriate to the existing 
situation. After pointing out that the House of Lords 
made no claim to withstand popular demands, and after 
rightly deprecating the notion that the Peers can in any 
way be used as a bulwark against democratic legislation 
on which the electors are resolved, Lord Salisbury went 
on to point out the true functions and duties of the House 
of Lords. It was, he declared, the business of the House 
of Lords to prevent government by parliamentary 
intrigue, and to stop the passage of measures which are 
not demanded by the country, but are the outcome of a 
series of bargains made between the Government 
and the various groups on whose support they rely. 
Lord Salisbury’s actual words are worth putting on 
record. After pointing out that ‘‘ the great vice, with all 
its many advantages and virtues, of a dominant repre- 
sentative Assembly was that the voting power which 
it offered to the holders of power was too apt to be 
exchanged for legislation not conceived in the highest 
sense of public interest,” he went on to show that a 
Government resting on groups was “ really a merchant 
dealing in legislative measures. They sold legislative 
measures to groups for the votes which were ne- 
cessary to keep that Government in power. For a 
Government had many functions; but there was no 
function which was more imperious than that of in- 
ducing by adequate promises a sufficient number of 
groups to make up the tale that established a majority. 
The executive power was, in fact, always trying to 
secure the votes by which its position was upheld. ‘“ The 
object of a Second Chamber was to take care that the 
concessions made in the course of that bargain did not 
issue in legislation which should be dangerous or even 
fatal to the public weal. It was therefore as a hindrance |} 
and as a remedy of that parliamentary intrigue which 
went on every session, and almost every night—it was as 
a hindrance to that that the value of a Second Chamber 
was specially to be noted.” Here is the situation in a 
nutshell. The function of the Peers could not have been 
better or more plainly put. As long as the House of 
Lords confines itself to detecting, opposing, and annull- 
ing the worst results of this corrupt traffic in legislative 
projects, it need be in no fear that the nation will consent 
to any further limitation of its powers. The House of 
Commons has many admirable qualities, but it 1s not & |} 
body to which the electors have any intention of giving & 
blank cheque. Yet this is what they must do if the 
present powers of the House of Lords were to be 
shale 








THE LYNCHING OF NEGROES IN AMERICA. 


THE graver and wiser men in the United States, who 
ultimately direct opinion there, should take up — 
question of lynch law seriously, as one to be dealt wit 
with a view to final settlement. Even kad no question 
of race arisen, it is one which immensely diminishes the 
repute of the American system of government, an 
therefore the disposition to allow to the Union its fair— 
that is, its almost pre-eminent—place in civilisation. 
No European will ever believe that a State in which an 

j; mob can execute any man suspected of crime, unhe 
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it may be necessary to punish crimes like rape, or 
even attempt at rape, with death, or to replace 
ordinary courts by quicker and surer tribunals, but in 
nocase should jurisdiction be trarsferred to casual mobs. 
That is to destroy reverence for law at its source, 
by introducing not only an element of uncertainty in its 
administration, but a spirit of lawlessness which must be 
fatal in the end to civilised order. If it is right to super- 
sede the agents of the law when they capture a criminal, 
it is right to resist them when they execute an unpopular 
process, the result of which theory we see at this minute 
in the sanguinary civil war now raging in Illinois and 
Pennsylvania between the miners on strike and the 
Sheriff's deputies, or as we should say the local police. 
It is impossible to be prosperous without order, and it is 
impossible that order should reign when any mob can 
execute any man it likes with impunity, and even go 
beyond the law in severity by inflicting torture which 
the just sentiment of Christendom has for a hundred 
years declared to be not justice, but an evil gratification 
of revenge, leading to the brutalisation of the whole com- 
munity. Each State can put this practice down if it 

leases as it puts down private war, and it should put it 

own if only in order to maintain the most valuable 
influence of America in the older world. Let the 
Americans substitute courts-martial if they must, and no 
reflection will be cast upon them, but when a man is 
accused, let him be tried, however rapidly and by how- 
ever stern a tribunal. 

We should write thus even if no race question entered 
into the matter ; but it does enter, and greatly exaggerates 
the evils arising from lynch law. We all know, and all 
Americans would admit, that under lynch law, that is, 
under the system of trial by mobs instead of Courts of 
Justice, an unpopular man has but a feeble chance of full 
investigation. He is not believed, testimony to character 
in his favour does not weigh, and any statement by any 
enemy is accepted readily. Most Americans would also 
admit that before a white jury, any negro is in the 
position of an unpopular man, and, therefore, little likely 
to obtain a just, still less a lenient trial. The application 
of lynch law to negroes is therefore doubly unfair, and 
yet it is to negroes that the system is most generally 
applied. The figures given in the Contemporary Review 
of this month, based upon American authority, 
are perfectly frightful. More than 1,000 negroes 
have been lynched within ten years, some of them 
at least with tortures which are condemned by 
Americans as completely as by Europeans. The regular 
defence is to say that these men were guilty of rape or 
kindred outrage upon white women, and we can well 
understand that such acts exasperate the dominant race 
almost to frenzy. They feel under such circumstances a 
specialty of insult which almost maddens them. But 
that feeling; even if fully justifiable, is no reason for 
confusing the innocent with the guilty, or for accepting 
the magnitude of the crime imputed as evidence of its 
committal. We are not arguing either for pardon or for 
light sentences, but for proof of guilt. It may be retorted 
that proof is impossible in a sparsely settled region, 
but that is not true, for it is obtained when a 
white man is guilty; but we will make a concession to the 
argument, and grant that ‘‘ moral proof,” as it is called, 
must be sufficient, and that the ordinary and just laws of 
|| evidence must be suspended, and still a mob is not the fit 

tribunal to weigh and accept even evidence of that kind. 
4] The Terrorists of France made “moral certainty” 

sufficient ground of conviction, but even they retained the 
tribunals. As a matter of fact, a mob acting as a jury 
holds the accusation to be proof, and, once aroused, would 
hold it in the face of the clearest alibi. Besides, the 
excuse does not cover the testimony. Negroes are con- 
stantly lynched, over whom no accusation of rape has 
j| hung. Of the 800 lynched in 1882-91, only 269 were even 
charged with outrages on women, and of the remainder a 
Proportion were women, against whom, of course, the 
offence could not be alleged. The truth is that race 
hatred enters largely into lynching, and that under it the 
negro’s chance of escape from any charge is not one- 
tenth that of a white man. 

Be it understood that we do not write as friends of 


the negro. The equality of races does not exist, and the 
whites, in granting to the negro the suffrage, have 
probably been guilty of a grave offence against 
Republicanism, as a system which assumes, and must 
always assume, the moral and intellectual competence of 
the citizen. The whites should govern; but then, if their 
right is exclusive, they are all the more bound to govern 
justly, and they are notdoing it. They take from the negro 
his vote by force instead of by law. They refuse him 
arrangements for comfort which are granted even to 
horses—no horse would be excluded from shelter as 
negroes are from inns; and when he offends, they put 
him to a death which is illegal, on insufficient evidence, 
by the verdict of a hostile mob. There is no necessity 
for this in the relations of the races, for the negro knows 
himself the inferior of the white man, and will obey any 
definite law, and the total result is this, that the whites of 
the States partly inhabited by negroes are fostering inthe 
minds of a class which already numbers seven millions, 
and will number fifteen, a warrantable hatred against the 
majority, which must in the end produce evil results. 
What form the mischief is to take, it is of course impos- 
sible to predict. It may be a civil war of race, as De 
Torqueville prophesied ; it may be a universal refusal to 
work for wages ; it may be—and this is the most probable 
—a moral uprising in the North, such as that which was 
the final cause of the great Civil War; but that some 
result evil to the community will arise from injustice so 
gross as has recently been exposed in the Contemporary 
Review, is inevitable, The dark races everywhere will 
bear compulsory subordination, but they do not bear, even 
in the Cameroons and under military discipline, capricious 
and insulting cruelty. There is no reason, whatever, for 
giving negro criminals trial by jury if juries cannot be 
trusted, or if their procedure is too slow, but the higher 
the whites of each State pile up their own privileges the 
more rigidly are they bound as civilised men to secure to 
their inferiors common justice. 

The graver and wiser men of the United States, to whom 
we appeal, are the more bound to interfere because the 
problem before them is one which can never cease to }! 
demand solution. The negro does not perish like the 
Australian. He does not even remain stationary in 
numbers. He cannot, because of his numbers, be 
deported to Africa. He cannot be expelled into tropical 
America, because Mexico stands across the path. He 
cannot be confined to the Gulf States and left to govern 
them for himself, for he is unfit, and the Union could 
not tolerate half-a-dozen St Domingos. There is 
nothing to be done except to tolerate him as a 
subordinate citizen until he becomes civilised, which may 
never happen, or until he voluntarily, by an emigration 
lasting a hundred years, retires from the neighbourhood 
of the race which scorns or dislikes him uncontrollably. 
During those years oi toleration, which may be centuries, 
he must, unless treated justly, remain a cause, if not of 
physical danger, of moral demoralisation to the race from 
which alone great improvement in the world is to be 
expected. We donot ask good Americans to interfere 
for the sake of the negro, but for that of their own 
countrymen, who cannot be good Republicans with Lynch 
Law in their midst as an institution teaching them 
always from childhood that violent oppression is in 
certain cases a necessary defence, and that the world 


cannot be governed by just law, or kept. in order by 
recognised tribunals. 


THE FINANCE BILL. 


It is now pretty evident that, so far as questions of prin- 
ciple are concerned, there is no real backbone in the Par- 
liamentary opposition to Sir William Harcourt’s scheme 
for the reform of the death duties, The broad proposition 
that the burden of the duties should be made to fall equall 

upon all classes of property is not seriously conlanhils 
athough a plea has been put in for some compassionate 
allowance in the case ofagricultural land. For our part, 
we do not recognise much force in such a We are 
not prepared to admit that the rest of the commu-. 
nity should be taxed in order that agriculturists 
should benefit. To concede that would be to con- 
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cede ‘the equity of protective import duties upon 
agricultural products. And when the depreciation in 
the value of agricultural land is urged as a reason for 
specially favoured treatment, it has to be remembered 
that whatever depreciation such land may have under- 
gone will be taken into account when the duty is assessed. 
As to the propriety of graduating the estate duty, there 
is @ much greater difference of opinion, but it is 
opposed rather because of what it may lead to than on 
principle. True, a good deal has been said as to the 
unwisdom of taxing accumulations of capital, but so far 
as that argument goes it is as pertinent against an 
ungraduated as against a graduated death duty. And 
when it is urged that if once effect be given to the principle 
of graduation there is no saying to what extremes it may 
be pushed, the answer is that the principle has already 
been acted upon by the exemption of small estates, and 
still moye directly by Mr Goschen’s estate duty, which 
taxes estates over £10,000 at a higher rate than those 
of a smaller amount. It is possible, of course, that 
future Parliaments may make the graduation heavier, 
and carry. it further than Sir William Harcourt proposes 
to do; but if a thing is reasonable in itself, it is absurd 
to argue that Parliament should refrain from sanctioning 
i§ it because the action of future Legislatures cannot be 
controlled. The precedent of Mr Goschen’s estate duty, 
moreover, precludes the Unionists from pressing too strongly 
their objections to the proposal that the graduation shall 
be according to the whole amount of the estate, and not 
according to the amount which each of the beneficiaries 
under the will may receive. There is considerable force 
in these objections, but they were ruled aside by Mr 
Goschen when he made the additional duty of 1 per 
cent. payable upon all personalty, no matter how it may 
be divided under the will. And if it be said that it is 
now proposed to go further, and deal in the same way 
with realty, there is a two-fold reply :—First, that it is 
right that realty and personalty should be put on the 
same footing; and, second, that according to Mr Goschen, 
realty will be comparatively little affected. Speaking on 
the subject in 1889, he said: ‘There ave many cases 
where personalty of a large amount is divided among 
five, six, seven or eight recipients. I ask, as a practical 
question, whether landed property is often treated in that 
way. I have made inquiries, and found that it is very 
rarely the case that real estate is divided in this way. 
There is another matter which, although it does not 
affect the principle of the scheme, has an important 
practical bearing upon it. Mr Goschen urged very 
strongly on Thursday evening that, in order to be just, 
the equalisation of the death duties should be accom- 
panied by a reform of local taxation. Retorting upon 
this, Sir William Harcourt recalled the fact that when 
Mr Goschen made large contributions out of the Imperial 
revenue in aid of local expenditure, and simultaneously 
increased the succession duty, he claimed to have 
equalised the burden of the combined Imperial and 
local taxation upon real and personal property. And 
that he did make that statement Mr Goschen 
admitted ; but he went on to point out that the arrange- 
ment he then made was about to be altered. ‘ The 
Chancellor of the Exchequer,” he said, ‘ argued that he 
(Mr Goschen) had dealt entirely and conclusively and 
tinally with local taxation, but then the right hon. gentle- 
man was not leaving the status quo as he left it. The 
right hon. gentleman put a number of new burdens upon 
land, and then said: ‘Oh, you have no claim to raise the 
question of local taxation, because your own Chancellor 
of the Exchequer said he had shown his full hand.’ ” 
When examined a little closely, however, this reasoning is 
hardly so convincing as at first sight it might appear. 
For one thing, it has to be noted that after he had 
claimed to have effected the equal distribution of rates and 
taxes, Mr Goschen put a fresh burden upon personalty. 
From the manner in which the estate duty is levied, 
personalty is made to contribute to it virtually at a 
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higher rate than realty. In 1892-3, which is the latest 

year for which we have detailed figures, personalty paid 
in estate duty £1,092,000, and realty only £163,000. 
Further, it is now proposed to relieve realty to the 
extent of £600,000 a year by an abatement of income- 
tax under Schedule A, and according to the calculation 
of the Inland Revenue officials, the effect of this will be 
that, whereas under Sir William Harcourt’s scheme per- 
sonalty will contribute an additional £2,130,000 of 
revenue, the net addition from realty will be only 
£700,000. Consequently, the effect of the changes sub- | 
sequent to the time when Mr Goschen claimed to have 
put realty and personalty on an equal footing will be that 


each will have had their taxation increased somewhat, 
thus :— 





Personalty. Realty. 
£ £ 
SO II cai vie ceieunssnetinsasnd 1,092,000 ...... 163,000 
Additional taxation under Sir 
William Harcourt’s scheme...- 2,130,100. ...... 700,000 
BD cosecs 863,000 


Now, if there was equality at the time when Mr 
Goschen effected his adjustment,it can hardly becontended 
that it will be very much deranged by alterations in the 
incidence of taxation which, while taking £3,222,000 
more from personalty, take only £863,000 from realty. 
We have no desire to prejudge the case for a revision 
of local taxation, but it cannot, on Mr Goschen’s own 
showing, be regarded as so pressing as to block the 
way against the too long-deferred reform of the death 
duties. 

We have been careful to deal only with the broad 
principles upon which Sir William Harcourt’s scheme is 
based. To what extent the complex machinery he pro- |f 
poses to create is calculated to give equitable effect to these 
principles is another matter, and the details of the Bill 
will have to be examined with the utmost care by the 
Committee. The Chancellor of the Exchequer has 
admitted that many of these will have to be modified, 
and it is so obviously to his interest to produce a smooth 
and fair working scheme, that he cannot but be willing 
to adopt any reasonable improvements. And what we 
would suggest is that as the Unionists have. sufficiently | 
discussed the principles of the measure, they should now | 
address themselves to the careful consideration of its 
details. 








LIFE ASSURANCE ON THE ASSESSMENT 
PRINCIPLE. 


APPENDED to the newly issued Life Assurance returns 
are copies of some interesting correspondence between |} 
the Board of Trade and certain offices, with reference to 
the accounts lodged by the latter in accordance with the 
Act of 1870. Three companies figure in this corres- 
pondence, for different reasons. The Board of Trade take 
exception to the accounts of the British Workman's and 
General Assurance Company, on the ground that in their 
valuation statement certain policies in force are treated 
as not only involving no liability on the part of the com- 
pany, but asan asset of no less than £90,900 available to 
meet claims under other classes of policies. Exception 
is also taken to the accounts of the London, Edinburgh, 
and Glasgow Assurance Company for this reason, amongst 
others, that an expenditure of £382,000 incurred in 
establishing and extending the business is treated as an 
asset, with the result that against liabilities amounting to 
£484,000 the really available assets are only £102,000. 
And, finally, the valuation returns of the Mutual Reserve 
Fund Life Association of New York are called in question, 
and with them the soundness of the system of assessment 
insurance, which constitutes the peculiar feature of tha 
company’s business. : 

Looking to the magnitude of the operations of the 
Mutual Reserve Fund Life Association, most importance 
attaches to the correspondence in regard to it, and it 1s 
with that only that we purpose dealing at present. 4S 
our readers know, the distinguishing feature of the assess- 
ment system of assurance is that the death claims are 
provided for as they emerge not out of the general funds 
of the insuring office, but by a levy upon all the living 
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members. In this particular Association the levy is made } Table of Mortality,” it also publishes figures to show that 


every two months, and for each age a maximum contribu- 
tion is fixed. Thus the maximum “ mortuary call,” as 
it is designated, on a member aged 25, is at the rate of 
3s 7d every two months, or £1 1s 7d per annum, for each 
£100 assured, und the rate increases year by year until 
at age 60 the maximum contribution is £4 1s 5d per cent. 
per annum. Now, in its valuation statement, the 
company has valued its liability in respect of sums 
assured and bonuses to the amount of £40,511,240 
at only £164,508, on the ground that as its policies 
lapse if the calls made every 60 days are not paid, 
its liabilities under these policies do not at any time 
exceed the risk premium for the unexpired portion of that 
term. From this argument, however, the Board of Trade 
very properly dissent. They point out that, although the 
insurer has the option of discontinuing his assurance at 
the end of two months by refusing to pay the call made 
upon him, the office is bound to continue the assurance so 
long as he is willing to pay. It is in this respect, there- 
fore, in exactly the same position as ordinary life 
offices. Their policies also will lapse if the premiums are 
not paid at thestipulated dates, and as the Board very 
pertinently point out, ‘‘a policy for the whole term of 
life cannot be deemed a term policy from the fact 
that the policyholder contracts to pay his premium 
every two months.” If the contention of this 
Association were sound, it would follow that an indus- 
trial assurance office which collects its premiums 
weekly would be justified in valuing its liabilities 
at only a week’s risks. The Board of Trade have, 
therefore, found it necessary to inform the association 
that ‘the Schedules of the Act [of 1870] contemplate 
the valuation of the sums assured, not for the 
period until the next premium becomes payable........, 
but for the entire term for which policyholders may 
renew their contracts: 7.e.,in this case unti! the termin- 
ation by death of the life assured.” They further add 
that ‘‘ the liability under the policies includes the liability 
involved in the risk that the policies will be renewed from 
time to time, although on payment of increased premiums, 
and the main object of valuation is to determine what 
reserve fund the company should have in hand, which, 
together with future premiums payable by the policy- 
holders under the policy contracts, will enable the 
Association to meet its liabilities under the policies.”’ In 
spite, however, of the Board’s representations, the 
association has declined to alter its method, and we have 
to deal with the fact, therefore, that it is either unable or 
unwilling to submit such a valuation as_ will satisfy the 
requirements of the Act of 1870, and disclose its true 
position. 

Than the method of valuation adopted by the Associa- 
tion nothing could bring out more clearly the relative 
insecurity of the assessment system as compared with 
the ordinary method of life assurance. Suppose an 
ordinary office to discontinue business, if it had been 
honestly conducted every assurer would be certain of 
the full amount of his policy being paid at maturity. 
That is guaranteed by the reserve fund. It would be 
very different, however, with an assessment office. With 
a discontinuance of business, the death rate would rapidly 
increase, because there would bea no inflow of young, 
healthy lives. It would be necessary, therefore, to levy 
constantly increasing assessments, and if that were 
rendered impossible, either because of fixed maximum 
contributions or because the calls became so heavy that 
the living members would rather surrender their policies 
than pay them, then the death claims could not be met. 
And what is true in regard to a discontinuance of business 
18 true also pro tanto in regard to a stationary or 
declining business, for it needs a constant inflow 
of new lives to keep down the rate of mortality 
to the average. There is, indeed, a question whether 

© maximum rates of this Association are adequate 

provide for an average rate of mortality. They 
are very much below the rates which actuaries have 
evolved from our tables of mortality as the net annual 
risk upon lives of the same ages, and in this connection 
it is worth pointing out that while the association states 
its rates are based on the ‘‘ American Experience 


the death-rate of the adult population of the United States 
and Canada is 25 per cent. below that of the United 
Kingdom. If that be so, then, obviously, rates which 
might be adequate for a business confined to the United 
States would become inadequate for business pushed 
here, and on the Continent, where the death-rate is higher 
still. It is the cheapness cf the insurance offered by the 
Association that constitutes its attraction. But no 
insurance is cheap that is uncertain, and assessment 
assurance is essentially uncertain, because—as shown by 
the fact that the Association does not think it necessary 
to consider any risks beyond those of the next 60 days at 
most—it leaves the future to take care of itself, whereas 
ordinary life assurance is based upon the principle of 
making provision from the beginning for all future 
liabilities. 

Without, however, dwelling upon these points, it is 
evident that the position taken up by the Mutual Reserve 
Fund Life Association raises a question of the utmost 
practical importance. The Board of Trade have found 
it necessary to call the attention of Parliament to the fact 
that this company, while trading here, refuses to conform 
to what they hold to be the provisions of the Life 
Assurance Companies Acts. In particular, it will not 
submit a valuation upon the lines which Parliament has 
laid down as necessary in order that the true position of 
a company transacting life assurance business may be 
disclosed. The Board of Trade can do no more; but is 
Parliament to take no cognisance of the matter? Itis 
notorious that hundreds of assessment companies in the 
United States have come to grief because, as they aged, 
it was found impossible to make levies sufficient to 
provide for the death claims. Now the system is being 
vigorously pushed here by a company which will not 
furnish that evidence of solvency which is required by 
statute. If that is to be permitted, what is to become 
of the protection to insurers which the Life Assurance 
Acts were intended to afford? Some sort of official 
inquiry, therefore, it seems to us, ought to be made into 
the position of this Association, and we trust that some 
Member will take an early opportunity of bringing the 
matter before the House. 





THE PROFITS ON STOCK CONVERSION. 


Some few years ago stock conversion operations came 
greatly into vogue, which was not perhaps unnatural, 
for the public is always too ready to assume that some- 
thing can be made out of nothing; or, in other words, 
that the printing press, when engaged in the work of pro- 
ducing stock and share certificates, &c., can be made a 
perennial source of unearned wealth. Such ideas, we 
need scarcely say, are so much airy imagination, and 
yet it cannot be denied that stock splitting or duplication, 
which we always thought it was unwise of Parliament 
to sanction, has superficially a somewhat attractive 
appearance. The theory is this. A great number of 
first-class contingent stocks, as, for instance, the ordinary 
issues of the Home railway companies, are practically 
made up of two elements that may, it is said, be disengaged 
with much benefit to each. First, assuming that 5 per 
cent. was being paid upon a large amount of stock, say 
£10,000,000 or £20,000,000, it seemed clear that 3 per 
cent. could be virtually guaranteed upon a species of 
preferential security, and that there would be left 2 
per cent. for a deferred issue, which would become 
much in favour as a gambling counter. By this 
method, it was argued, two different classes —the 
speculative and the investing — would be supplied 
with the securities which they favoured, and, as a 
consequence, the values of the divided stocks would 
materially exceed those of the issues that remained in 
their original “ordinary” condition. It is a little 
difficult to ascertain if the desired effect has been 
obtained, but the general tendency of the available 
figures is to show that stock conversion has not been a 
success. If we take the quotations for the “split ” 
stocks, and compare them with the prices of the un- 
divided issues, little or no difference is apparent ; but 
this, it will be said, and truly said, results naturally 
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from the fact that the latter can be divided at regular 
periods, and this being the case, any decided market 
difference would be absurd. Let us, therefore, compare 
the positions occupied by stocks which have been divided 
with those which have not been dealt with in this 
manner. The best way, we think, will be to compare 
‘‘ yields,” as follows :— 


-~—Yield.* nem’ 


Caledonian Ordinary 
Great Eastern 
Great Western 


London and Brighton Ordinary 
Do “ B” Preferred 
Do ‘*A”’ Deferred 


London and South-Western Ordinary 
Metropolitan Consols 
Midland 
North British Preferred 
Do Deferred 
North-Eastern 
South-Eastern Ordinary 
Do “‘B” Preferred 
Do “A” Deferred 


* Based on dividends of previous year. 


One thing is quite certain—we get no proof from the 
above figures of an appreciation in the value of ‘ split ” 
stocks. Of course, it is extremely difficult to make 
anything like a fair comparison, owing to the effect which 
was exercised by the coal strike upon the dividends of 
1893, and as a consequence upon the “yields.” Still, it 
may be noticed that the ‘ yield’’—which is a measure of 
appreciation—has declined as much in the case of North- 
Kastern as it has in the case of South-Western, although 
the latter has had the benefits of ‘splitting’ plus some 
other advantages, whilst the former has been under the 
heavy cloud occasioned by the depression of the iron 
and steel industries. Again, Great Eastern, which no 
one has proposed to convert, simply because such 
an operation was manifestly impossible, has apparently 
appreciated most of all, and in this instance a fair 
comparison may be made with some of the ‘ Heavies,” 
including the Midland, which suffered most of all from 
the coal strike. In a similar way, we might contrast 
Caledonian Ordinary with Lancashire and Yorkshire 
without obtaining different results. Here and there, 
perhaps, examples to the contrary may be found, but 
generally we do not think it can be maintained that 
ultimately market values are raised by stock manipula- 
tion. The assumption that they can be improved is 
largely based upon the idea that the deferred issues 
will, in virtue of being attractive gambling counters, 
_ 8tand permanently at an artificially high level; but, as 
amatter of fact,that byno means holds good generally, for 
apart from the fact that in violently oscillating they 
sometimes drop as far below their probable value as they 
at other times rise above, Brighton ‘‘A” affords an 
almost constant proof of a very favourite deferred stock 
selling at a much lower parity than the majority of the 
undivided stocks. 

If, however, this be the case when the railway com- 
panies themselves divide their stocks—and it seems 
at least fairly arguable, judging from the imperfect 
modes of comparison which we possess—it may be 
assumed with confidence that conversion does not 
pay when it is carried out not by the original com- 
pany, but by an intermediary, such as the Stock 
Conversion and Investment Trust. Here, of course, 
| something has to be paid for the privilege of conversion, 
since the Trust naturally does not undertake to do for 
nothing what it holds ought to be carried out gratis by 
® number of obdurate companies. Also it has to be 
remembered that the stocks “split”? by the Trust— 
North-Western, North-Eastern, &c.—possess but a poor 
and narrow market, owing, in a large measure, to the 
comparatively small amounts issued. Again, although 
the Trusts issues are actually based upon the original 
securities they fail to appeal with quite as much force 
to the confidence of the public as the original stocks; 
whilst. it has to be remembered that,conversion in this 
way may entail a loss of voting power. These considera- 
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tions probably explain to a large extent the results 
shown in the tables given below. For instance, £3,000 
invested in North-Western stock at the time of conver. 
sion would have purchased £1,666 stock nominal; whilst 
the following is the present value of £3,000 invested in 
the Conversion Company’s stocks :— 


} 
| Market 
Present Value at 
Price, | Present 
| Price. 


-_—— 


Amount 
ur- 
chased | 


Amount 
Invested. 


Issue 


Stock. Price. 


£ 
1,000 (Ist Preferred ... 
1,000 |2nd Preferred.. 
1,000 (Deferred 


1c0 


£ 
1,020 
100 


1,010 
512 


102 | 
101 
20 


3,000 ass bes a ae 


Present value of £1,666 North-Western stock at 
178 = £2,832. 

This shows a capital loss of £280, without taking 
account of the smaller amount paid out by the Conversion 
Company in the shape of interest. Again, take the net 
result of investing £2,000 in North-Eastern “ Consols” 
at the time of conversion. Then the amount named 
would have purchased £1,170 stock at the price of 171; 
and it would now be worth, at 1654, the sum of £1,936. 
This would contrast as follows with an investment in the 
North-Eastern ‘ splits’ of the Trust :— 


£ 

1,000 
100 

2,564 


2,542 





Market 
Value at 
Present 


Amount 
Issue “4 


Price. 


| 
| Present 
Price. 


Amount | 
Invested. | 


chased. 


Price. 


od | 
£ | £ 
| 


£ £ 
1,000 (First Charge ... 


1,000 ‘Deferred 564) 1,7 


; 403 716 


— $$ 


70 
70 
2,600 aera 1,687 

Present value of £1,170 North-Eastern stock at 165$-=£1,936. 





Here is a loss of £249 in capital value. We geta 
much worse result, however, in the case of the Caledonian, 
which is subjoined, viz. :--£2,000 invested in Caledonian 
stock at time of Conversion Company's issue would have 
purchased, at 127, stock to the amount of £1,575, 
whereas this is how an investor would stand if he had 
made use of the Trust :— 


| | a eee | Market 

| Issue; Amount | Present! Value at 

Price. Pur- Price. | Present 
chased. | Price. 


Amount 


Invested. Stock. 


_—. - eae | 
1,143 | 


2,564 


£ 

1,000 (First charge 874 
No quot-! 
ation. | 


a 874 


1,000 (Deferred 


2,000 

~~ Present value of £1,575 Caledonian ordinary stock, at 
127 —£2,000. 

The investor who held on to his original holding 
would now have his capital intact ; whereas if he had taken 
up the Trusts’ issues it would be difficult to say what a 
shareholder would now possess so far as market values are 
concerned, for the Trust’s ‘‘ Caledonian deferred ” is not 
quoted. We do not think that these results, when 
looked at critically by the public, will tend to assist the 
renewed efforts of the Stock Conversion and Invest- 
ment Trust. Recently this company has been 
circularising the shareholders of the London and 
North-Western Railway Co., but it is to be doubted if 
the stock splitting scheme which is advocated will 
meet with much response. At the same time, the 
North-Western directors have acted rightly in publicly 
stating that the Trust’s operations had not received 
sanction. It would be well, indeed, if the idea. 
wealth can be increased by the creation of paper found 
less favour in the future, and to be more particular, 
stock ‘‘ splitting” schemes were confined to those rare 
instances where a.security has become too unwieldy S 
subject for satisfactory market dealings, owing to Ht 
magnitude of the dividends paid upon a small amount 0 


capital. 








June 2, 1894. ] 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MEvBourNE, April 24. 
Tar Victorian Government have placed in the hands of 
their draughtsman a Bill for the establishment of a Crédit 
Foncier, which is to be under Government control through 
Commissioners to be appointed. The object of the 
proposed institution is to lend money to farmers at 5 per 


cent. on both freehold and leasehold security. The 
margin in the valuation is to be 50 per cent., and the 
annual payments are to include amortisement as well as 
interest. The funds requisite for the business are to be 
raised by the issue of bonds. If the conditions for 
lending be quite sound, the measure will be harmless, 
for the reason that it will be practically inoperative, most 
of the farmers who borrow on mortgage being too deeply 
in debt to obtain the relief of a low rate of interest. 
One of the advantages claimed for the proposed 
institution will really tend to make it mischievous, 
for it is held that a large placement of money 
amongst the farmers would improve the market 
value of real estate. That is to say, a Victorian 
Government Crédit Foncier would be looked upon 
as a help to a rise which would inevitably end in inflation, 
and in the transference to the Government of a mass of 
securities from mortgagees who will be extremely glad to 
get their money. The Government are, in this matter, 
about to embark on a perilous undertaking, having 
adopted the State socialistic doctrine that it is their duty 
to provide cheap money for the farmers. It is difficult to 
gauge the real opinion of the country upon the proposal, 
but if sufficiently gilded with the specious hopes usually 
held out to the public the measure may pass, and the 
Government of Victoria become guarantors of successive 
issues of what will be land mortgage bonds. 

The statement of accounts to 3lst March recently 
published by the Victorian Treasury shows a better net 
result upon the operations since 1st July—the period 
covered being nine months—than was expected. It is 
true that the revenue, notwithstanding the new taxation, 
falls very much short of the estimate, and that it is 
£243,028 less than that for the corresponding period of 
1892-3, but, on the other hand, large savings have been 
effected on the votes, and in some instances necessary 
expenditure has been deferred. The deficit brought 
forward at June 30, 1893, has thus been enlarged by only 
£4,767. To complete the year, however, expenditure 
will go on until 31st August, while the revenue will be 
collected to 30th June. It is expected that the final 
result will be a deficit of between £300,000 and £400,000 
upon the year. The position has been so far saved by the 
rigorous retrenchments which have been effected. With a 
wiseand courageous policy, the Ministry ought tobe able to 
restore the equilibrium between revenue and expenditure 
In the forthcoming financial year 1894-5. It is under- 
stood that their policy will be, 1st, a moderate reduction 
of railway freights, principally in the interests of wheat 
eanes ; 2nd, a reduction of some of the more oppressive 

uties ; and, 3rd, the imposition of an income-tax. They 
m that they cannot reduce freights and duties unless 
the third item of their platform be accepted, and they 
are aware that it will meet with great opposition. How 
far they will be justified in reducing railway charges it 
18s difficult to say, but it is certain that the railways suffer 
from the increasing competition of carriers by road. The 

ancial statement with which the proposals referred to 
above will be connected will not be made until July (as 
usual). The Budget will be framed distinctly in the 
Interests of the producers throughout the country. 
| The application of the Melbourne and Metropolitan 
Board of Works to the Victorian public for a 44 per cent. 
oan of £500,000 was entirely successful, the tenders, 
were opened on the 11th inst., amounting to 
£1,552,486.. This sum included an offer for the 
Whole of the loan.at £101 15s, provided principal and 
iiterest were made payable either in London or Mel- 
@at the option of the tenderer. The conditions 
| -Mglbourne only, and the tender could not, 
ther efore, be accepted. The minimum price of issue was 


ee RR eae ae a RE 


fixed at £98, and the average price realised is £100 4s 7d, 
which compares with an average of £99 10s 7d obtained 
E ne and one of £98 4s 2d obtained in September 
ast. 

The condition of the loan allowing until August 11 for 
payment of 90 per cent. of the amount greatly aided the 
placement, a large number of tenderers going in simply 
as speculators. To-day’s quotation is £101 5s. There 
has been a great deal of discussion on the question, 
whether the Board of Works would not fare better in 
the London market than locally, but a strong conviction 
prevails that the external indebtedness of the colony 
ought not to be increased, 

The Victorian banking averages for the quarter ended 
March 31 reflect the prevailing dulness. The total 
amount of the deposits held for account of the Govern- 
ment is £2,301,126, against £2,052,946 for the previous 
quarter, an increase of £248,180 being shown, and the 
total amount of other deposits is £30,395,264, against 
£30,131,940, the increase being £263,324. The second 
movement is the difference between an increase of 
£814,551 in current accounts, and a decrease of £551,227 
in fixed deposits. The unfavourable movement in fixed 
deposits dates back from the crisis, but its exact magnitude 
is obscured by the conversion of a considerable amount 
into preference shares and by the merging of many 
debtor and creditor accounts which has followed 
the reconstructions. During the quarter the banks have 
still further reduced their advances, &c., in one way or 
another, from £45,942,598 to £44,989,273—decrease, 
£953,325. This movement is due in part to the repay- 
ments made, as customary, at the close of the pastoral 
and agricultural season. The paid-up capital of the five 
reconstructed banks which have their head offices in 
Melbourne, has increased from December 31 to March 31 
by £340,037, as follows :—Fresh preference shares taken 
up, £91,708; and paid on account of calls, £248,329, 
Dating from their opening, these five banks have issued 
in exchange for deposits preference shares amounting to 
£3,131,940, and they have received from calls on their 
ordinary shareholders £702,507. 

The tendency to lower rates for money appears to be 
checked for the present, owing partly to the curtailment 
of banking profits by trade depression. Another obstacle 
isthe comparatively high rate (44 per cent.) which the 
banks which reconstructed undertook to give to deposi- 
tors under their schemes of arrangement. In fixing upon 
44 per cent., the banks took the equitable view that as 
that was the average cost of their fixed deposit money at 
the time the crisis commenced, they were under the 
obligation to continue to pay it. It is apparent by 
this time, however, that it was not the existing 
average cost, but the probable prospective value of money 
that had to be most considered in fixing a rate to 
last some years. It will not be surprising, there- 
fore, if one or more Victorian banks should propose a 
reduction, at least temporarily, of the rate adopted in 
their schemes. One thing is certain, viz., that in view of 
the dearth of opportunities for the employment of money, 
41 per cent. is toohigh a rate to pay. Several of the 
reconstructed banks might obtain some relief by 
distributing that portion of their funds which they 
cannot use pro rata among the holders of the extended 
deposit receipts. Interest would cease upon the amount 
so distributed, which, moreover, would have to find fresh 
employment. That such a step would be politic is 
generally admitted, but no bank, excepting the London 
Bank of Australia, has cared to take it. With regard 
to the notice given by that bank that the deposit 
receipts falling due on July 1, 1898, would be paid on 
July 1st next, it is noteworthy that out of £250,000 so 
released in the colonies, only something over £10,000 has 
as yet been applied for. 

A compilation of the imports and exports of the Austra. 
lasian colonies in 1893 has just been published by the 
Government Statist of Victoria. The totals include the 
inter-colonial trade as well as the trade with places out- 
side Australasian limits, and under any circumstances 
the figures can only be regarded as approximately correct, 
A comparison with the totals for 1888 is highly inte-. 
resting, the figures being as follows :— 
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1893, 1888. Movement. 
g : ji BUSINESS NOTES. 
I< seuonsiioeeoumeeresl 52,976,998 ... 65,256,881 ... — 12,279,883 
BONES | cenevvenssantncenensh 64,789,930 ... 57,605,472 ... + 7,184,458 Th 
ae. eee e Retirement of Sir Edw in —; 
Excess of imports...... 7,651,409 ard Watkin.—Sir Edward 


Excess of exports...... 11,812,932 ... oe 

The amount of the differences between the two years is 
£19,464,341, a sum which illustrates the great change 
that has taken place. For the large excess of exports in 
1893 the cessation of borrowing from abroad is in the 
main accountable. The increase in the gross value of 
exports since 1888 is encouraging, especially when the 
fall of prices is borne in mind. The relation between 
imports and exports for each colony is shown in the 
following table :— 


Watkin, the chairman of the South-Eastern, the 
Sheffield, and the Metropolitan Railway companies—to 
mention no others—has figured for so much in the railwa; 

world, that his retirement from active work naturally 
attracts some interest, and excites speculative inquiry as 
to the future of some of the undertakings which he con- 
trolled. Inour opinion, no great changes are likely to 
take place, although here and there a modification of the 
policy previously in vogue may ensue. The Sheffield, 
we may be sure, will push on as fast as means will allow 





Excess of Exports, | with its extension to the metropolis, and the Metropo- 

1893. litan, which has for some time ceased to quarrel violently 

New South Wales ........c.:cccssssseseceseeseses 4,814,188 with the District, may be expected to pursue the even 
NN iin ata hci te eta acide 4,626,705 tenor of its way. Under the sway of the new chairman, 
Sapa aeene ial 2,073,915 the South-Hastern, perhaps, may be disposed to be more 
RNIN nscnnvrngnsensednnnesicseonreeneens 501,560 conciliatory to the London Chatham and Dover, for 
menenate josithanpiapcneenrabitterialiibanteleaeeiis en there can be little or no doubt that in this case, 
ee ae ee need of Imports. at least, personal antagonism counted for a good deal. 
Western Australia ..........:.cccscscsscesseseesees 2,6 Indeed, in the case of Sir Edward Watkin this factor 


It should be noted that a considerable proportion of the 
excess of exports from both New South Wales and 
Queensland really accrues to the credit of Victoria, 
Melbourne interests being very strong in Riverina and 
the North. The total excess of exports over imports, 
viz. : £11,812,932, may be compared with the estimate of 
£13} millions as the amount of the interest upon colonial 
public and private indebtedness to be remitted to London 
annually. The difference is not large, and it may, there- 
fore, be assumed that the colonial trade depression has 
about seen its worst phase. The outlook for the export 
trade is, moreover, sufficiently encouraging to favour the 
expectation that importation will again increase before 
long. Colonial material interests are steadily finding a 
sound basis, and, apart from the great financial loss that 
has been suffered and the further loss that may yet have 
to be faced, the prospect is distinctly hopeful. 

The exodus from Melbourne shows signs of slackening, 
and the readjustment of industrial conditions is pro- 
gressing, although on a lower basis than could have been 
considered probable. The community is accepting the 
new order of things in a quiet and uncomplaining spirit, 
and this characteristic is likely to promote the return to 
more healthy circumstances. The unemployed difficulty 
has not assumed unmanageable proportions, and it is 
believed that it will not become greater than it is. The 
departure of some 50,000 persons has brought relief of 
some kind, and. the corporate organisation will in future 
grow in a more natural way than during the borrowing 
and booming era. In the meantime, Melbourne and 
suburban real estate continues to be almost without a 
market, and this condition will prevail until the popula- 
tion begins to increase again. The prospects of the 
liquidation of any of the real estate companies and 
building societies are necessarily gloomy at present. 

Throughout the whole of the Australian continent the 
outlook as regards increase of live stock and next season’s 
crops is highly satisfactory. The rainfall has been pretty 
general and heavy, and given better markets, the prospects 
of pastoration were never more promising. The sugar 
crop in Queensland is likely to be abundant and a possible 
yield of 100,000 tons will add much to the resources of 
the colony in the coming 3eason. 

The wheat sowings in Victoria, New South Wales, and 
South Australia are nearly finished, and the rains having 
come opportunely, the crop prospects are good. The area 
under cultivation in the Mallee district of Victoria has 
been enlarged. A greater area has also been sown in 
New South Wales, and that colony is now within 
‘measurable distance of supplying her own requirements. 
The South Australian area has probably been contracted, | dummy subscribers, any agreements of the most erie 
but there are no certain data upon yee sae The | description.” The remedy proposed is that all contr: 
‘Tasmanian farmers are generally lifting g crops. In| before the registration of the company must be ae 
New Zealand the agricultural season has not been | by a general meeting of shareholders, held immediatery 
favourable. The crops of wheat, barley, and grass seeds | after registration or allotment. The modern ends 
a item) are short, and oats have suffered | ‘‘ founders’ shares” is referred to, and the in in 

age. The frozen meat trade and dairying are, how- | provisions of section 38 of the Companies Act, h it is 
| ever, well maintained. reference to the disclosure of contracts, as to whic 


-_ 


always had too much influence. His was a keen and 
trenchant character, unduly arrogant at times no doubt, 
but still of sufficient force to warrant, if not to justify, a 
large measure of contempt for those who were frequently 
opposed to him, viz.: busybodies, or those whom they led 
foolishly in their train. Yet it would have been well, both 
for Sir Edward Watkin and for the undertakings con- 
trolled by him, if he had known how to exercise a little 
of the suaviter in modo. To tell the truth, the advisability 
of effecting what has to be done by ease and grace rather 
than by strenuous and ‘overbearing methods is one of the 
lessons of Sir Edward Watkin’s career. Also, perhaps, 
we may see that it is not an unmixed advantage to 
bind up in one strong personality a complexity of 
interests. No doubt there may be at times much advan- 
tageous give and take ; but, on the other hand, there isa 
danger—not, we think, a light one—of importing personal 
feelings which have been engendered in one dispute into 
the affairs of another undertaking with which they have 
no connection. However, without dwelling on such 
points, we would only add that, although opposed to 
Sir Edward Watkin on some matters of policy, his 
retirement will deprive the business world of much 
that is interesting, the gain being, however, the accession 
of a larger measure of peace. 
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The Reform of Company Law.—The article by Mr 
Justice Emden in the Nineteenth Century is noteworthy, 
from the fact that the writer speaks with the authority 
gained from a large experience of the working of our 
company laws. Most of the defects in the present 
system with which he deals have before been brought 
forward from time to time, but the scandals that may 
attend the career of a limited liability concern from 
its inception to its winding-up are here presented 
with great force. At the beginning the statement 18 
made ‘that the carrying out of objects which 
would be more or less fraudulent, and would be im- 
possible, in the case of a private individual or 4 
partnership, is rendered easy by means of the Com- 
panies Acts and by modern casuistry.” The article 
first attacks the system of registration, and the farce of 
subscribing to the Memorandum of Association. “ a 
seven crossing sweepers may sign the Memorandum 0 
Association, and if no other directors are appointed, pro- 
vision is made that they shall act as the first directors. 
The effect of this extraordinary and legalised system is to 
enable promoters to go to allotmenton insufficient capit™ 
and to adopt on behalf of the company, through their 
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said ‘‘the remedy is again simple...... --All the 
material facts which have any bearing upon the true 
position of the business should be communicated 
to persons invited to subscribe for shares in a manner 
sufficient to give them the same means of forming 
an opinion as the promoters and their friends.” The 
question of debenture issues is dealt with at length, 
ard a typical case is quoted, such as constantly arises 
in practice where a trader, finding himself in difficulties, 
avoids bankruptcy by means of the facility the law offers 
of turning his insolvent concern into a limited liability 
company. The company pays his debts for him, and 
when it is wound up—which, of course, occurs within a 
very short period—by means of the debentures he 
has taken as part of the purchase-money, the original 
owner gets back his business, clear of debt, and with 
capital in hand for a fresh start. Another question 
treated at some length is the vexed but vitally important 
one of audit, which many recent disclosures have 
brought so prominently forward. With regard to that, 
it is urged that ‘‘ the Legislature should clearly define 
the duties of the auditors of a company, and it 
should be prescribed that these duties could not be 
altered by any articles of association or resolution 
of the company.” No definition of the duties is, how- 
ever, attempted, and it will be admitted that it is 
there the principal difficulty arises. The latter part 
of the article describes the three different methods 
of winding-up, and in speaking of voluntary winding-up 
“under the supervision of the Court,” the writer charac- 
terises the words quoted as being most unfortunate and 
misleading, the fact being that there is no real super- 
vision by the Court. It is pointed out as an anomaly tnat 
where there are debenture-holders, there are under the 
present practice two separate liquidations for the 
realisation of the assets proceeding at the same 
time, this and many other defects in the law being 
the results of attempting to tack on portions of the old 
Chancery procedure to the methods under the Com- 
panies (Winding-up) Acts. As a last suggestion, Mr 
Emden states that experience shows that disaster might 
sometimes have been avoided if the Companies Acts 
contained provisions for the determination of certain 
questions between shareholders or creditors, and the 
company by the Court during the time that a company 
18 &@ goingconcern. To obtain the decision of the Court 
insuch circumstances at present it is necessary to get 
some shareholder or creditor to initiate a friendly action. 
Power might, it is said, be given to such persons to 
apply to the Court for the summary determination of 
such questions, and the decision of the Court on many 
points might be the means of preventing a company 
subsequently drifting into liquidation. 


“ee ee eee 





Position of the Grand Trunk.—In April the Grand 
Trunk Railway Company managed to reduce its expendi- 
ture to a material extent, but, nevertheless, the loss in 
gross receipts was so large, that the net revenue suffered 
& loss of over £17,000, making a total for the four months 
of £65,500, which is much more than the actual net 
profit realised in the whole of the half-year ended June 
30th, 1893. In other words, the company is not at 
pens earning the interest on its debentures. This, it may 

said, is not necessarily of great importance, for there 
are times in the life of prosperous companies when the 
fixed charges are not being earned, although the results 
at the end of the year on the half-year may be perfectly 
satisfactory. In the case of the Grand Trunk, however, 
we may be practically certain that the current half-year 
will end up with a still larger deficit than that which is 
now reported—a deficit probably of from £40,000 to 
£50,000 in meeting the fixed charges. The debenture 
interest will no doubt be paid, for either the deficit will 

met by carrying forward the loss on the Chicago and 
Grand Trunk, and the Detroit Grand Haven and 
; Waukee, as was done a year ago, or else it will be 
}j Stated boldly, and reliance placed upon the greater 
revenue always obtained in the second half of the year. 


ut whatever may be done, the position is undoubtedly a 
Serious one. 
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American Railway Reorganisations.—In our number 
of February 3, 1894, we published an article on the 
Reorganisation of American Railways, which provoked 
some criticism at the time in New York from the 
Financial Chronicle and from the Evening Post. The 
article in the Financial Chronicle we answered shortly 
afterwards. The Evening Post has, after all, come to 
take the same view of the situation as we did. We 
quote from that paper: ‘‘ The definition of an equitable 
proposal [for reorganisation] has undergone some change 
of late. Schemes on the part of holders of stock or 
junior bonds to compel the underlying securities to give 
up a part of principal or interest to help the juniors out, 
no longer succeed so easily. The owners of senior bonds 
know their rights more clearly, and are more deter- 
mined to enforce them......... It is absurd, under ordinary 
conditions, to speak of the ‘rights’ of the stock. It 
is forgotten that the shareholders are partners in 


the enterprise, while bondholders are _ creditors. 
The stockholders own the title to the property, 
and manage it for their own benefit; they have 


every incentive towards careful management and 
larger profits, in which the bondholders have no 
concern. The rule of law that he who shares in the 
profits must share also in the losses has its justification 
in business facts. Bonds are issued upon property solely 
to aid the shareholders. If money may thus be 
borrowed at 4 per cent., all profit over that amount of 
interest belongs to the shareholders, and the dividend 
may be larger in consequence, just as a mer- 
chant in prosperous times will borrow part of 
his capital from the banks at 6 per cent., let us say, and, 
by realising 10 per cent. upon his sales, be able to add 
the extra 4 per cent. to his profit. But the bank or the 
bondholder who offers the merchant or the corporation 
the opportunity to secure additional capital, and thus 
add to the aggregate of profits, is not concerned whether 
those profits are large or small except as they affect his 
security. When the shareholders of a company can no 
longer pay interest on their debts, the property is no 
longer theirs. Their rights cease with default ; that is 
part of the bargain.”’ ' 





The Position of Paraguay.—The chief interest of British 
investors in Paraguay is comprised in the external debt 
of £830,000, and the capital of the Paraguay Central 
Railway, amounting to about £1,400,000. Both the 
interest on the debt and the Government guarantee on 
the share capital of the railway are in default; and from 
areport to the Foreign Office by Mr Findlay, of the 
British Legation at Buenos Ayres, the prospects of a 
resumption of payments are not very promising. He 
states that Paraguay is only slowly recovering from the 
effects of the absolute prostration in which it was left by 
the war with Brazil and the Argentine and Uruguayan 
Republics, which lasted from 1865 to the death of the 
Dictator Lopez in 1870. This is said to have swept away 
nearly half the population, and to have left the country 
denuded of resources. The Republic has also suffered 
from the crisis which began in the River Plate in 1890, 
and still continues. As a consequence, the expenditure 
has always exceeded the revenue, and the figures for 
1892, which are the latest available, show no improvement 
over those of the preceding year. They are as follows :— 





1892. 
$ 
TRAN GRIO Kos cvciscccassacvvindstesamssavrcbessccoesipahamines 2,731,507 
Expenditure ............cescseeeeceneeereeereeeseeecrsecenes 3,829,569 
Deficit... :...cccccosccsssrsccscsccsseseces 1,098,062 


In addition to the foreign debt, Paraguay is liable in 
largeamounts to Brazil and Argentina for war indemnities, 
Dealing with the Paraguay Central Railway, it is shown 
that the enterprise returns a small margin of profit after 
paying working expenses. The traffic returns for the last 


two years are as follows :— 


Year ending Year ending 








April ' 1893. April > 1892, 
Gross receipts.......++-+++++ . CO0,294 cen 422,967 
Working expenses........-..+ 579,400... 430,421 
Net profit ...... 29,791 sever 2,546 
——$$—$$——$L$LLLL¥LL 
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Advances on deposits of 





After giving a detailed description of the railway, Mr 




































i . WN setgite otapncaae 956,000 0 ... 389,000 0 .., q 
Findlay has some remarks on South American railway Doin branch banks... 604.000 0 ... 694.0% 0... Lessee $ 
= < ° : n public securities ... 123,693,882 55 ... 122,954,82117 ... 151, ! 
undertakings in general, which, while not perhaps| no py'branch banks -... 160,000,808 0  l6Losssa) 0. lores 
containing anything specially novel on the subject, may | Advance to the State (Con- 


ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140, 


be read with interest as coming from one who has had oon,c00 | 
Government stock reserve 12,980,750 14 ... 12,980,750 14... 12,930,750 14 #} 


epportunities of personal observation on the spot. He 







, ; : ; ; Do disposable .........-.0+e 09,302,168 93 ... 99,302,168 93 *. 99,698,805 
says :—‘‘The cause of failure in railway enterprise | Rentes Immobilisces (Law * * 
is usually one of the following:—1. The large price | goof 23n,’. 157), ~:..-. 160,000,000 0 ... 100,000,000 0 ... 100,000,000 0 I 


paid for the concession. 2. The line of country 
chosen, often with some object quite different from 
the ultimate success of the enterprise or the develop- 
mer of the country. 3. The scamped work of 
contractors, which in some cases has necessitated 
much expenditure on renewal and maintenance of the 
line. 4. The culpable carelessness with which conces- 
sions are taken up in London for the sake of the com- 
mission they bring in, without sufficient trouble being 


bank and landed pro- 

perty branches...... . ... 18,624,307 88 ... 18,666,418 69 ... 18,805,687 0 
Expenses of management... 4,674,477 95 .. 4,220,786 57 ... 4,975,406 &1 
Employ of the special re- 

SEIU \ cnessnies Réamebichand - 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 J 
| ae 78,552,153 86 ... 92,007,808 38 ... 80,089,161 39 


eee 4,482,397,653 73 ...4,407,603,348 39  ...4,360,246,777 7 











































The above return compared with that for the preceding 
week exhibits the following changes :— 


: ; INCREASE. Francs, 

taken to secure accurate information about the country IOS icincinsislestineniteiipuaiiebiantiatindamain 98,469,880 
to be traversed. 5. The carelessness with which con- WLOMSUFY ACCOUNE........s.eeseesesseseeeseesscensense saveessee 28,293,181 
cessions are drawn up and the consequent legal difficulties, Cash iceisiaetessben musapiourssiesijachnssaacnasiiecenseensessians: MEME 
which eat up profits. T hasten to add that there are Discounts ...... Gebocereocnseioensebbonsoseneerpenbenencsioesovers « 85,542,199 
enterprises, both in Paraguay and the River Plate, which DECREASE. — 

are excellently managed, and which compare favourably a A 


with any in Europe. This is particularly true of the 
great lines which form the main arteries of the Argentine 
railway system.” 





Private discount, although a little firmer on the week 
at 1} per cent., is still 1 per cent. below the Bank of 
France rate, and little but short-dated paper to collect 
goes to that establishment. Although to-day’s return 
contains for Paris all the fresh bills sent in for discount 
to meet payments at the end of May, as well as the bills 
that fall due to-day, the increase on the week is only 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 








se Te ca t about 50 millions. The London exchange has see 

r Robe ark, late o i aitiskiticintadeheniacabvindes 163,164 steady at 25f18c. The increase of 4 per cent. in the 

Mr John Hope, late of 31 Moray place, Edinburgh ......... 145,223 | « . . e 

Miss Mary Frances Eyre, late of Ditchling, near Brighton 135,811 interest allowed _ its bills has avener me ee 

Dame Janet Colquhoun Mackinnon, late of Balinakill, add 30 millions to its drawing account. © impo 
SN NG oe c ao ccs ce ssceolcanpissoossverssssese 125,145 | gold from New York have ceased, but the Bank has 

ee Fletcher, late of Red House, Scarring- saa gained a million on the week from the circulation. The 

hy PN 6s Opt oas semessaveseept onbaqecuee dis andwesvebcuuwidioatiasss 28, : , _— 

Mrs Rebecca Martin, late of The Hall, West Farleigh, cash in to-day’s return was composed as mapers 
SITE ‘siomancttuntivelnotin snikaeoguahininsinien ta ahmauianintarss 24,000 a eeeiuana -——May 24.——- 
Mrs ae et late of Orwell Lodge, Dean Park en ” £ ie ~~ Francs. ‘ . 

Os TEI, ha ciiisdecnieccctedivisctathaadeivetess soeneceie 22,000 : " 81 
Mr John G Th Wentworth Byng 1 ; Gold...,..1,774,343,423 = 70,973,737 ... 1,773,179,529 = 70,927,1 

ton Hous torACe nee ie ee cones ee 17,000) Silver .-1,279,107,858 = 51,164,814 .° 1,277,472,351 = 51,008,804 
Hon. Mrs Catherine Cecilia Pratt, late of Oving H Se . 

eles WOME. osc sceveicticiertacss coum eee te - See 8,053,451,281 = 122,138,051 ... 3,050,651,880 = 122,026,075 
Mr Alexander Dingle Stocker, late of The Hollies, Bramp- 






Bourse prices show no great variations on the week, 
excepting in Southern and Orleans rails, and they are to- 
day above their lowest quotations. Rentes have been 
weak, but rumours of a possible conversion of Redeem- 
able Threes have caused an improvement in that particular 
stock. Paris Gas shares continue to recede, as there is 
now no probability of a prolongation of the concession, 
which will expire in 1905, when all the underground 
canalisation will become the property of the city of Paris. 
The dividends are already diminishing, from the compe- 
tition of electric lighting, and shareholders will have to 
constitute large reserves to make up the difference between 
the 250f at which the shares are redeemable and their 


ton, Newcastle-under-Lyme  .............cccsceeecsesescecsceees 10,490 








Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 31. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
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May st i aa May 24, 1894. June 1, 1893, | Present market price. Italian Fives have remained firm, 
: . f ¢ t ¢|in spite of the daily efforts of the Paris journals to bear 
eS ee eR mosses 182,600,000 0... 182,500,000 0 .., 182,500,000 ¢| them. Russian issues have been weak, and Gold Threes, 


Profits in addition to capi- 


ea iAgt Law of Sune 9, which recently touched 90f, are down to 89f 5c; while 





















Baineve at ths Rani ond is at *f 8,002,518 54 .. 8,002,818 64 | Consols have lost 35c on the week at ae —- 
Dranches........... s-..- 22,105,750 14... 22,105,750 14 .., 22,105, ; si w their best 
Reserve of landed property 4,000,000 0 ... 4,000,000 O .,, reyes . Exterior are at 64f 75e * full — : 64 55e an 
Special reverven sn vwnwnnnnn § $407 444 16 | 8.407.444 16... 8,407,448 16 | Prices. Brazilian Fours have gained JUc a pe 
Otes in circulation ........ 3,533,788,655 0  ...8,436,268,775 U0 ...8,475,004,675 0 


Interest on securities trans- 


there has been an appreciable improvement in Egypttan 



















ferred or deposited...... 12,824,656 25... 14,518,781 07 ... 13,408,075 97 | bonds. The new Turkish Four per Cent. bonds, recently } 
Benpayable st sight. -r : issued at 495f ted at 440f, after 442f 50c. ‘The| 
payable at sight ......... 84,441,208 42 ... 24,559,859 23 ... 39,983,869 gg | ISSUCd & , are quoted & » & 
Treasury account current 


following are the variations on the week in other leading | 
















creditor ......... seseersseeee 166,248,288 TL... 137,950,107 13... 110,290,041 37 age 
Current accounts, Paris... 364,864,022 78 ... 449,880,554 22 ... 311.998:150 61 | securities :— 
pee, branoh banks is 8.000 .2n - ite nee ” See 84,676,200 0 May 24 
VIGENAS PAVADLE .........008 ‘ * eee 42, 2 oe 3 95 > . 
Discounts and sundry inte- Pee _ as! =~ t a fo} 
FOBUS......000ss.ceseseers os oe 10,078,617 08 ... 9,694,069 97 ... 8,935,122 66 0 174 
Rediscounted the last six Three perCent ....... 100.. 10065 .. 100 824 — 40 
MONEDS ......cseeeseesseee 1,022,574 77 .. 1,022,574 77 =. 894,831 64] Redeemable Threes 100 100 50 10010 + 9% 
Bundrice ...........cessesseseeees 52,673,967 68 ... 42,669,359 91 ... 58,621,246 85 Three-and-Halfs edeons + ~~ oe = epee! oe 
Total sesseesessserees 4,482,907,853 73 ..,4,407,603,548 39° ...4,360,246,777 7 | Htalian ....0.0.000.0 100.. 7830 .. 1349 — o” | 
Cash 2 k i t t Turkish Fours seeccece ec0e 100 on 24 50 oe " 0 20 
or ant ia erwend” 053,451,281 na $,050,651,880 A 2,994 oe 196 72 oe Unified......... 100°... 102 93... 102 15 + 25 0 
Commercial bilisoverdue.. | | 67,62186 .. | «87,191 S$ |. 522,716 63 of France Shares 1,000 .. 3,995 0 .. 4,020 0 — gigs 
Commercial bills discounted Banque de Paris ........ 500... 67375 ... 677 50 135 
in Fabio not yetdue ... 299,257,653 51 ... 248,807,281 0 ... 183,643,402 40 | Orédit Foncier ........... 500... 960 0 .. 93875 + a1 5. 
Sone ied baiia ences eee oo ove ee 30, Paris Gas Shares aero 250 oe 1,142 50 aa 1,163 75 et 10 0 
banks ee eer ereeeeeessserececes 381,636,899 0 eee 347,044,977 0 eee 365,581,727 0 Suez Canal Pee eereeeeeeee 500 eee 2,875 0 ees 2,885 0 a ies ‘ 
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Par. May 31. May 24. 

. f c f c f o 
PADBING 20, os ses reserccerces 500 - 15 50 ee 16 25 7 0 75 
Northern Railway ...... 500 ,,. 1,852 50 .. 1,855 0 — 2 50 
Western Railway....... - 500 ... 1,097 50 .. 1,096 0 + 1 50 
, Orleans Railway ....... ~ 800... 1480 0 ... 1,545 0 — 65 0 
Railway ....... - 500... 94750 .. 939 0 + § 50 
Rallway......000« ~ 600... 1453 75 .. 1,467 50 — 13 75 
Southern Railway ...... 500 ... 1,200 O ... 1,290 0 —90 0 
South of Austrian Rail. 5600.. 230 0 .. 235 0 — 5 0 
Rio Tintos................ oo ‘eo om SB IS... HIB — 481 


The discussion in the Press relative to the duration of 
the guarantee of interest to the Orleans and Southern 
railway companies has continued during the past week, 
and has produced an exchange of letters between M. 
Raynal, who was Minister of Public Works when the 
conventions of 1883 were ccncluded, and M. d’Eichtal, 
who then conducted the negotiations for the Southern 
Company as its chairman. The question turns on the 
point whether, in the new conventions, there was or was 
not a novation of the conditions of the guarantee, fixed at 


fifty years by the preceding conventions of 1865. The. 


correspondence that has taken place does not solve the 
question, and has somewhat embittered the dispute. 
The railway. companies argue that the Government 
accepted implicitly their contention by its silence when 
the opinion they now defend was put forward in 1883. 
The new conventions of that year required to be ratified by 
the shareholders, and in the special meeting of the 
Southern Company held on the 22nd December, the 
report read by the chairman contained this passage: ‘‘ A 
minimum dividend of 50f will be secured to you by the 
State guarantee down to the end of the concession.” 
The report of the Orleans Company to its shareholders 
contained a declaration not less explicit: ‘‘ Your 
dividend will be henceforth guaranteed by the State at a 
minimum of 56f to the expiration of the concession, 
whatever critical circumstances you may be placed in.” 
\M. de Eichtal writes in a second letter just addressed to 
the former Minister of Public Works: ‘ The report of the 
Board of Directors and the vote of the meeting ratifying 
the convention was immediately addressed to you, and 
it was your duty to protest if our declarations 
were erroneous. We never received any protest from 
you or any of your successors at the department of Public 
Works.” In a preceding letter he affirmed that when he 
conducted the negotiations on behalf of the Southern 
Company he always insisted absolutely on the exclusion 
of all limit to the duration of the guarantee, otherwise 
the company would not have accepted the charge of 
constructing and working 750 miles of new lines, 
mostly unproductive. M. Raynal, on his side, denies 
that during the negotiation there was any question of 
| extending the duration of the guarantee, and retorts that 
| the companies did not protest at the absence of any 
allusion to the extension of the guarantee in the Bill to 
Parliament to ratify the conventions; nor did they pro- 
test when in an official document published in 1889, and 
, communicated to the companies, the year 1914 was men- 
tioned asthe limit of the guarantee to the Southern and 
) Orleans companies. An effect of this discussion has 
been a fall of 150f in Southern shares and170f in Orleans, 
jTepresenting over ten per cent. in their market value, 
Since the raising of this question a fortnight back. The 
duration of the guarantee has not, however, all the impor- 
tance attached to it. Even should it terminate in 1914 
the dividends are secure for another twenty years, and 
lif they are then reduced to the net profits really made 
the debts of the companies will cease to increase, as the 
)8Um required to complete the guaranteed dividend 
Apiaally is only advanced as a loan, bearing interest, and 
} ould be deducted from the value of the rolling stock 
‘Which the Government will have to purchase from the 
Companies at the expiration of the concessions, when the 
lines and buildings revert to the State. Shares of the 
other railway companies have declined in sympathy 
; With the Soutkern and Orleans, but in a lesser degree. 
..M. Meline and his supporters have suffered a defeat 
Jn the Tariff Committee, the proposal to raise the duty 
(00 raisins and currants from 15f to 40f the double cwt 
ving been negatived by a majority of nine to six. The 
Present duty of 15f, to which it was raised from 6f in 
1892, has already caused the importation of dried fruit 


— ~~ 


to decline from 65,000 tons to 36,000, but as there is now 
& superabundance of natural wine from the large vintage 
last year, a prohibitive duty on such fruit was proposed 
to prevent its use for the manufacture of artificial wine. 
The Tariff Committee has now before it a Bill to put a 
surtax of 7f per double cwt, in addition to the duty of 60f, 
on foreign colonial raw sugar. The surtax already exists 
for such sugar imported indirectly from any European 
port. The motives for the surtax demanded are similar 
to those put forward for the increased duty on dried 
fruit, namely, that the production of native beetroot sugar 
and French colonial sugar is sufficient for the require- 
ments of refiners. The importation of foreign colonial 
sugar is a long-standing grievance with the Paris refiners. 
Those in the sea-ports, principally at Nantes and Mar- 
seilles, find it to their advantage to work up colonial sugar, 
as the freight is less than the carriage from the North of 
France, where beetroot sugar is produced. If the supplies 
from the Dutch coloniescould be cut off by a prohibitive 
duty, those from the French colonies being insufficient, 
the Paris refiners would obtain a monopoly of the exporta- 
tion, as the raw beetroot sugar is nearer at hand. 

Pending the publication of the report read this week at 
the meeting of the Lombard Railway Company, an 
abstract of the financial results of the year 1893 has been 
issued. It shows that the total receipts amounted to 
111,075,540f, which was an increase of 8,165,755f on the 
previous year. The working expenses amounted to 
44,219,306f, or 2,017,703f more than in 1892, the pro- 
portion: of expenses tc receipts being 39°89 per cent, 
From the net product has to be deducted 13,207,155f 
for general expenses and taxes on the debentures, leaving 
53,649,079f, to which has to be added 729,485f for profits 
on working some local lines and on the company’s estab- 
lishments, making a total net income of 54,378,564f. The 
interest and redemption of the debentures and redemp- 
tion of shares amounted to 67,651,961f, reduced by the 
annuity of 29,569,887f from the Italian Government, and 
that of 600,000f from the Hungarian, to 37,482,074f. 
The loss by the exchanges was 8,973,727f, raising the 
total.charges to 46,455,801f. The net revenue having 
been 54,378,564f, the net balance of profits on the year 
was 7,922,763f. The dividend of four francs per share 
will not, however, take half that sum, anda large balance 
will remain to be carried forward. 

Favourable returns have been received by the Ministry 
of Agriculture of the crops, according to their present 
appearance. The sowings of both winter and spring wheat 
were generally smaller than last year, but out of 85 
departments in which winter wheat is grown, 75 report 
the crop to be good or very good, and the spring wheat, 
which is only cultivated in 34 departments, promises 
almost as well. There was an increase in the sowings of 
rye, and 78 out of 83 departments return the crop as good 
or very good. The reports for oats are the same for 68 
departments out of 76, and for barley for 60 out of 67. 
The hay cropsarealso good. There is a large increase 
in the land sown with potatoes, and in 47 departments 
out of 57 a large yield is expected. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 19. 
In the New York stock market the week opened with 
the temper of traders uncertain and hesitating, both for 
investment and speculative account, which was followed 
by general weakness, heavy selling of shares of bank- 
rupt companies, particularly of securities liable to 
assessment, being a feature. This, in logical order, 
led the way to a liquidating movement, and securities of 
thisclasssuffered severe shrinkages in prices. Emboldened 
by this success, the bears made a concerted attack on the 
Granger properties, because of the severity of rate-cutting 


| at the West and its probable effect on their earnings, and 


because of the alleged improbability of Granger roads 
being able to secure as high transportation rates in the 
future as they have in the past—now that the price of 
wheat has gone so low—and also because of foreshadowed 
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unfavourable gross and net railway earnings and reports. 
And this latter consideration resulted in the liquidating 
movement extending itself to almost all shares, and 
some extreme shrinkages in quotations resulted. The 
break in sugar was due, of course, as have been all of 
its extreme movements of late, to the immediate prospect 
regarding the construction of the sugar schedules in the 
new Tariff Bill. London cut no particular figure in the 
market, this being attributed here to the depression caused 
by the fall in silver and the threatened crisis in Argentina. 
The export of about $6,250,000 in gold this week, all of 
which came out of the Treasury reserves, has not yet been 
sufficient to attract special attention, and even the local 
money market fails to recognise in tone or rate the reduc- 
tion of the nominal minimum Treasury gold reserve 
by about fifteen million dollars. Call rates for money 
at this city are easy at 1 per cent., and those on 
short time at 1 and 2 per cent., longer time loans 
being held at 2 and 3 per cent., with the supply far in 
excess of demand, bankers accepting, of course, only pre- 
ferred names on commercial paper and strictly desirable 
securities as collateral. The course of the foreign 
exchange market has remained steadily against this 
country, there having been a continuous margin of profit 
on shipments of gold. The demand for drafts. has been 
steady, although not extreme ; but the offers of billshave 
been relatively small. 

There are several changes of importance in the general 
industrial situation, but the outcome of the whole 
is to leave things pretty much where they were a 










































economy in management, operation, and maintenance, 
Returns of earnings for 120 railroad companies for March 
dispelled this view promptly with the showing of a loss in 
net revenue amounting to 18:2 per cent., compared with 
the net revenue in March, 1893, while the decrease in 
the gross earnings of the same companies for March, thig 
year, was 17:4 per cent. In other words, the decrease 
in net, the month before last, was proportionately heavier 
than that in gross earnings, and it is found, on examina- 
tion of the returns for the quarter, that the like holds true 
for the more extended period. For three months endi 
March 31, the decrease in gross earnings of 136 ralleead 
companies (as reported to Bradstreet’s), is given at 15:2 
per cent., as compared with the like period last year, 
while the loss in net earnings is fully 15:7 per cent. The 
totals of gross earnings for the quarter of this year and last 
are respectively $143,012,000 and $168,760,000, and the 
totals of net earnings for ‘three months this year and last 
year $39,157,000, and $46,482,000. The gross earnings of 
the 120 roads reporting for March are given at $41,563,000, 
and during March a year ago at $50,360,000, while net 
results in March this year were $2, 722, 000, and in March 
last year, $15,680,000. 

Only the Eastern roads present a gain in net earnings 
over those of March, 1893, though this accompanies a 
lossin gross. The other groups display decreases ranging 
from 3:3 per cent. in the Granger lines to 34 per cent. in 
the Pacifics and 41 per cent. in the South- Westerns :— 


PercentaGes of Losses in Gross and Net Earninos for 
Marcu, 1894, by SgpaRATE GROUPS. 





week ago. Thus, representatives of 175, 000 striking coal —" — 
miners, together with many of the owners of bituminous G Pa Pal . er 3:3 
mines, met in convention at Cleveland and conferred, rH on eeie | ees 157 
but adjour ned without being able to compromise their See REET. geen 19°1 
differences or otherwise settle the strike. Whether any- Kaastorn rOads.....+.....+1esssseseesseeseseseees nt re, For 
thing more will be done towards the adjustment of this, ee renee sso 17... «99 
the largest single strike in the history of the country, cate pee MO 410 
prior to the Ist of J une, is more or less doubtful, SN IIE scxcdsesnissinnsacnnnionnenpesnenten _ 340 
although there are those w “ hold that the adjournment of BORE CEI * pccceniesnsnccacnestscnnbnecvents Mae. sasess 12'8 


the convention signifies little, because representatives of 
miners and operators have remained in the city named, 
and the outlook is for a further conference. Railway 
companies, iron furnaces in the central Western states, 
many of the steel and iron mills in the same region, 
together with miscellaneous industries requiring the use 
of bituminous coal for fuel have felt the lack of supplies 
more keenly than ever, and transportation companies are 
continuing to confiscate bituminous coal in transit on 
their lines, pro bono publico, and themselves. Eastern 
Pennsylvania industries, together with those in the 
middle States and many in the New England States as 
well employing anthracite coal, have thus far felt few if 
any of the unfavourable effects of the strike of bituminous 
coal miners, one of the most important influences of which 
has been to put up the price of Bessemer pig-iron from 
two to three dollars a ton, and of steel billets a like 
amount. Eastern anthracite iron has remained un- 
changed in price, but various grades of manufactured 
| steel and of manufactured iron in regions where 
bituminous coal is required have been stimulated in price 
by the great soft coal strike. Fully as significant perhaps 
as any other industrial disturbance in sight is the 
announced intention of the Amalgamated Association of 
Iron and Steel Workers to demand higher wages from 
July 1, and to secure co-operation from a sufficient 
number of iron and steel workers not now affiliated with 
them to cause, in the event of their demands being 
ignored, a strike which shall rival in numbers involved 
the bituminous coal strike now in force. 

Reports of gross and net railway earnings for March 
and for three months ending therewith have proved 
somewhat of a surprise. Preliminary earnings’ reports 
from s»me of the more important roads had shown far 
less proportionate decreases in net earnings than in gross, 
and the impression had somehow gained ground that 
when the returns of 100 or 130 railway companies| The increase in exports of wheat from some of the 
for March and for the quarter were received they | Atlantic ports this week is more than offset by an extreme 
would show that while there had been a somewhat | decline of exports of that cereal from New Orleans, “—<s 8 
heavy decline in gross receipts from those in the, practical cessation of the same'from San Francisco, 80 rial 
like period of last year, the falling off in net earn-| the expectations of many in the grain trade, of ama 

Sn ee etree rahe: Sirens - Suet Skat ameee Geet pn Ey, te ings would be relatively smaller, owing to enforced gain in exports of wheat (flour included), are not 


— 


The largest percentage of decrease in gross is shown by 
the coal-carrying roads, which fall below last year 23'6 
per cent., and exhibit-a loss of net equivalent to 29-4 
per cent. In the Pacific group, figures for the Northern 
Pacific are not included. If given with the others, they 
would increase the percentage of loss in gross, which is 
19:3 per cent. compared with the decrease already 
referred to of 34 per cent. net. As regards the South- 
Western companies, the larger proportion of operating cost 
renders more conspicuous the decline of revenue, the lossin 
net being 41-0, against adecrease of 22:1 per cent. in gross. 
The Southern roads and Grangers have met with 
some success in reducing expenses. The Southern group 
loses 11-7 per cent. in gross and 9-9 per cent. in net, most 
of the large systems in that section being able to keep 
down decreases in net. 

The loss of the Grangers was 15°6 per cent., but their 
decrease in net was “only 3°3 per cent., for which 
the economy shown by the Burlington and Quincy and 
the St. Paul is said to be responsible. But the trunk 
lines exhibit like percentages of loss in gross (19-7) and 
in net (19:1), while in the Central Western group net is 
reduced 15-7 per cent., or 2} per cent. more than the 
falling off in gross earnings. f 

These railway earnings fully justify the reports 0 
bank clearings from week to week and month to month, 
showing, as they do, a falling off in volume of pane 
trade of about one-quarter to one-third as compared wit 
last year. The general business situation has been 
practically at slack-water for three weeks, and nee 
there without a ripple in sight. Rain is badly need 
throughout the country, with the exception of the extreme 
North-West, where an excess of water has fallen, and in 
the wheat lowlands of California and portions of Florida. 
The agricultural regions of the Central Western and ee 
Southern States are beginning to suffer from droug. 
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The tariff outlook in Congress is about the same as it was 
a week ago, although the Senate has begun to discuss the 
latest mongrel Bill, paragraph by paragraph, and, I believe, 
is down as far as C. The more enthusiastic among those 
who fully expect the Tariff Bill to be promptly passed, say 
the Senate will pass this Bill within six weeks. It 
does not require much to please some people. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 30. 
Business improved slightly at the beginning of the 
week, but this was quickly followed by a fresh relapse. 
Three per Cents. Imperial are maintained in favour, and 
rose to 904, and even beyond. Italians are also firmer, 
because the efforts to represent Sonnini’s financial 


projects in a favourable and promising light are at last 


meeting with some success. Coal shares are listless: 
and the general position for them is manifestly dis- 
advantageous; yet, with all this, they are firm 
erough to frustrate all attempts of the bear operators. 
An unpleasant surprise was caused in the market by 
the report from St. Petersburg, stating that the Russian 
Government claims since 1893 the right to purchase the 
South-West Railway by a simple exchange of the shares 
for 5 per cent. Government bonds. This is a blow at 


{| certain illusions, and the result was an important fall of 


quotations for the said shares. Russian and Hungarian 

loans are firm, whereas Mexicans show a tendency to 

yield. Asa rule, Industrial shares are neglected. 
Money is abundant and cheap, and will remain so. 


In | compared to same time last year. 


to do a good business for export. Foundries report 
large orders in tubes. The exports of pig-iron, manu- 
factured iron, iron and steel goods in April show—as 
will be seen from the following statement—larger figures 
than for the corresponding time of preceding years :— 





1894, 1893. 1892. 

Tons. Tons. Tons. 
January .........006 97,135 75,528 80,329 
February ......... 100,267 83,619 90,139 
PESTON cc ccecesersee 123,819 114,119 102,033 
Pe eivvcateninien 126,873 98,548 90,914 
Four months 448,094 372,114 363,868 


This is an increase of exports of 28°35 per cent. com- 
pared with last year. A special feature is the large increase 
of exports to Russia, which has set in with the commercial 
treaty. 

The movements in pig-iron during the firstfour months 
of the year are stated as under :— 


1894. 1893. 

Tons. Tons. 
DIE vicicciasdntvcimcmenian 50,370... ...... 65,239 
TREE ns ccrcvssacasecsncenet DE GER scence ces 32,675 


The movements in the coal trade during the first four 
months (January 1st to April 30th) are officially reported 
as follows, in tons :— 


-———Imports. —_, --—— Exports. ———-—_, 

1894. 1893. 1894. 1893. 
Anthracite coal .. 1,286,900 ... 1,264,772 ... 2,902,087 ... 2,953,059 
Brown coal ...... 2,307,703 ... 2,242,898 ... 5,879 ... 5,413 
ee 144,576 .... 165,427... 745,813... 612,945 
Press coal ..... ... 26,627 ... 31,050 ... 60,929 59,171 


Reports from the Westphalian coal district speak of 
stagnation in business, and hint at a possible dismissal 
of hands. 

The yield of the tax on bourse transactions in April is 
stated at 716,715 marks, a decline of 91,620 marks 
The stamps yielded at 


the open market the private discount rate is 18 per cent.,| the same time 807,898 marks, an increase of 501,104 
and money for the monthly liquidation is about 2} per] marks. This is due to the higher stamp duty. All these 


cent. The metal stock of the Bank is very high, and the 
notes in circulation are covered thercby to an excess of 
over 50 million marks. ; 

The receipts of the Prussian railways in April (the 


| first month of the new fiscal year) are reported at 
i 75,413,949 marks. 


The Silesian Central German Rolling-Mills Convention 
reports a very good business, especially the Silesian 
Works are said to be well supplied with orders from 
Russia. 

The Westphalian Coal Syndicate has arranged a 


| restriction of the production in June by 15 per cent., 


against 20 per cent. in May. The report of the syndi- 
cate puts the total sales so far at 17,273,960 tons, of 
which 2,268,472 tons were for export. The coal pro- 
duction in Upper Silesia does not show much fluctuation 
as compared with previous years. The figures for the 
first quarter are given as under, to which I add the 


| Sales in the corresponding period in each of the previous 
jj four years :— 


j| the past 


¥| Tsing tendencies. 
j| Produce an 


] 


Production. Sales. 
: ons. Tons. 
First quarter, 1894......... 4,221,623 3,763,181 
” se NBS, ok vices 4,367,606 ...... 3,954,031 
” - | 4,194,970 ...... 3,722,605 
” ” 1891 eeeeeeeee 4,289,367 eeeree 3,947,808 
” “ Ps viscece 4,434,701 _...... 4,042,380 
The decline of the average price is stated as follows :— 
Marks. 
aaah aL 5°54 
a i 5°74 
i ee ek At Sik se 5°64 
1891 5°59 


Reports from the Rhenish-Westphalian iron and steel 
markets report that the quiet course of business during 
week has been followed by an improvement. 
Present prospects are interpreted in favour of an 
improvement. The market los pig-iron is firm, with 
The demand for ore is expected to 
advance in prices. Demand is also growing for 


rolled iron, whereas commercial iron is still neglected. 


Business in plates is improving. The steel works are 
olng fairly well, and appear to look for larger orders 
om the railway department. Wire works are reported 


The Prussian Central Boden Credit Aktien Gesellschaft 
—one of our first Crédit Foncier concerns—has yesterday 
issued a loan of 15 million marks 34 per cent. mortgage 
bonds at 963. The total circulation of mortgage bonds 
of the company is stated at 383,760,500 marks, the total 
mortgages at 391,249,050 marks. The paid-up capital 
of the company is 21,598,000 marks, and the reserves 
are stated at 3,793,815 marks. 

The official report on the transoceanic trade of Ham- 
burg states that the exports in 1893 amounted to 
2,635,664,500 kilogs, to the value of 1,291,343,170 marks, 
against 2,420,761,100 kilogs, value 1,192,824,440 marks 
in 1892. The imports were 5,496,315,100 kilogs, to the 
value of 1,556,879,130 marks, against 5,490,774,100 
kilogs, value 1,489,180,290 marks in 1892. Imports have 
consequently grown, whereas exports show a decline. 

Much complaint is made about the decline of passenger 
traffic in the steamer lines between Bremen and Ham- 
burg and the United States. This is due to the decline 
of emigration, which is in turn so owing to the miser- 
able business prospects in the United States. In former 
years about 80 per cent. of the passenger traffic was 
done through prepaid tickets, coming from people settled 
in the States, who prepaid the passage for their relations 
and friends to come after them. At present the 
emigrants in the States cannot make their way them- 
selves; many of them want to return whenever they can. 
In some cases $10 were paid lately for a steerage ticket 
from New York to Southampton. 

Events in Bulgaria led at first to a marked reaction 
in the market to-day, but later on a more optimistic 
view began to prevail. It is thought by some that the 
withdrawal of Stambouloff might lead to a reconciliation 
with Russia. The market for Funds continues very 
strong, which is due to the abundance of money, to 
gold arrivals from New York, and particularly to the 
firm attitude of Paris. 

I hear that the negotiations concerning the establish’ 
ment of a German bank in Rome are successful, and 
that the said bank will be started about in the middle 
of June. 

The monthly settlement is over, and has obviously 
taken a smooth course. 


—————— ee Tn nn ee ee 
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AUSTRIA. 
(FROM OUR.OWN CORRESPONDENT.) 
Vienna, May 29. 


The week has been one of political complications that 
could not but exert an influence upon the business 
world. The coup d’état in Servia, the serious situation 
in Hungary which might or might not end with a 
triumph of the Liberal Government, and the unexpected 
Ministerial crisis in France, all contributed to shake the 


market, sensitive as it is to political events. In Vienna, 
of course, the Hungarian crisis is of the greatest interest, 
and the question, Will Dr Wekerle and his Government 


succeed in removing the obstacles in the way of the 
Marriage Reform laws or will they succumb? is one of 
vital importance, not to Hungary alone, but to Austria 


also. Great confidence is felt in Dr Wekerle’s power, and 


reliance is placed in the Emperor’s ardent desire for 


peace. The Monarch knows that if Dr Wekerle resigns, 
Governments will follow with uncertain politics and no 
authority in the land, or else the Radicals will gain the 
mastery, with whom it is well nigh impossible for him 


to govern. Besides this, Dr Wekerle is one of the 


best guarantees of the ultimate success of the Currency 
Reform, of which he is the truest advocate, and 
which he is carrying into effect with honest ardour. 
Now the Currency Reform is regarded by foreign Powers 
as the great proof that Austria is really desirous to keep 
the peace, and if this work were discontinued, Russia for 
one would not place such unlimited confidence in her 
neighbour. Dr Wekerle’s continuance as Prime Minister 
in Hungary is, therefore, important from every point of 
view, and everybody in Austria and Hungary, except 
the priests and their adherents, wish him success. 

The treaty of commerce between Austria and Russia 
has been given over to an Economical Committee of the 
Reichsrath, which held its first meeting yesterday. The 
new treaty is in reality an additional convention to the 
treaty at present in force, which was signed on the 2nd 
September, 1860. The chief conditions of the old treaty 
remain in force, and the additional convention has six 
articles. The first article ensures for each State the 
treatment of the most-favoured nation. Austria promises 
to maintain the duties for all kinds of corn at the present 
rates for the whole duration of the treaty; but the pro- 
mise does not extend to flour and other miller’s products. 
Russia, on the other hand, has bound itself to maintain 
unchanged the lower duties which it conceded to Germany. 
The favours granted by both Austria and Russia to neigh- 
bours in their reciprocal frontier traffic are not comprised 
in the new treaty. Russia, therefore, has no right to 
demand the reduced duty on rye conceded to Servia, nor 
the duty on wine allowed Italy, nor the differential duty 
on a certain quantity of petroleum granted to Roumania. 
Austria also has special frontier duties for Swiss toys, 
which do not apply to Russia. On the other hand, 
Austria may not ask for the low frontier duty which Russia 
grants Sweden and Norway for fish, poultry, and salt 
meat, nor the favours enjoyed by the countries bordering 
on Siberia. The treaty lasts until the 3lst December, 
1903, and will be considered as indefinitely prolonged if 
notice is not given on the 31st December, 1902. The 
new treaty is to come into force on the 1st July. In its 
sitting of yesterday the Economical Committee of the 
Reichsrath mentioned some points which the Government 
should not omit to revise when the convention of 1860 
is renewed. Attention was called to the fact that all the 
Russian railway fares are ever so much lower in the direc- 
tion from east to west than from west to east—a fact which 
is a great hindrance to Austria-Hungary’s export to 
Russia. It was also noted that though the treaty is 
one of the most satisfactory events that could have been 
hoped for, still Austrian industry must look forward to 
hard competition in the Russian markets. The details of 
the Convention have been thought out and determined by 
the negotiators of the German Empire, and then en bloc 
applied to Austria. The Germans have no doubt con- 
sidered German exports as paramount, and the articles 
for which the reduced duties have been fixed are certainly 
those in which Germany is best able to compete. In the 
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St Petersburg, Riga, Warsaw, Moscow and Odessa, to 
study the requirements of the markets there. He hag 
just returned and has made his report, and would-be 
Austrian exporters to Russia consult him at certain hours 
every day. 

The last reports of the Hungarian Government on the 
state of the crops in Hungary, state that wheat, of whieh. 
there is an area of about five million acres, promises g 
middling harvest, or about 13 cwts per acre. About half | 
that area of rye has been sown, and the result hoped 
for is about 124 ewts per acre. The best rye at present 
grows along the right shore of the Danube, the worst on 
the right shore of the river Theiss. Oats are doing well 
where they have not been damaged by insects. In the |f 
Theiss country oilseed has been severely damaged by 
insects. 

The company which has applied for the concession to 
build a Danube-Oder canal has accepted a system of 
slanting planes for overcoming the difference in the water 
levels upon which the ships are conveyed in eaissons, 
one in each direction simultaneously. A model of tits 
ingenious contrivance, which is the invention of two |} 
Frenchmen, A. Hallier and Dietz Monnin, is shown ina 
room in the Austrian Reichsrath. A door is opened, || 
through which the ship enters the caisson, in which the |} 
water is at the same level as the watercourse by which 
the ship came. When it has been fastened, the caisson, 
which is seventy yards long and moves on eighty-four 
axles, is drawn up the slanting plane by a steam-engine 
of twenty-five horse-power, which is supported by the 
ship, which runs down the slanting plane at the same 
time. The advantage of the system is that the quantities |} 
of water required in the old sluices systems are not 


needed, a very important point in countries devoid of 
water. 





Correspondence. 


GENERAL AVERAGE REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your last week’s articles, setting forth as they 
do the arguments both for and against the scheme of 
general average reform, have been read by me with much 
interest. Perhaps you will allow me, as the opener of /f 
the debate, to reply to the adverse arguments. These 
have narrowed themselves down, in effect, to this :—That 
the abolition of compensation for general average losses 
will induce shipowners to sacrifice cargo when their 
proper course would be to sacrifice some part of 
the ship or to engage assistance at the common 
expense. Such a scarecrow would, of course, be erected 
in the field of reform, and its appearance was duly 
anticipated in my address. The occasions on which & 
shipmaster, closely criticised as his actions will be by 
underwriters, will have practically any option as to the 
course to be adopted by him in an emergency will be by 
no means of the frequency which has been implied. But 
if cargo should on occasion be so sacrificed, so be it. The: 
possibility of such an occurrence was doubtless before the 
Lloyd’s Committee, which in 1877 advocated a course 
which would necessarily expose cargo underwriters to this 
liability ; it was dealt with by me in my argument; and 
it is appreciated by the large body of underwriters who 
are to-day desirous notwithstanding of seeing carr i 
out the reform advocated by the Committee referre 
to. Underwriters are not ordinarily inclined to expose 
themselves to avoidable risk, and that they are 1D the 
present case willing to do so must be accepted as 
indicating either that in their opinion the partic 
risk is over-estimated; or else that the point of exaspe- 
ration to which modern developments have — 
them is such that they have determined to a 
measures to emancipate themselves, even though ¢ 
removal of the principal source of their annoyance, 
and of the indirect charges incidental to such soure®, 
should involve the possibility of direct charges of another 
kind. And it must be remembered that, as regards any 


meantime the Austrian Export Club has sent a commercial | cases in which the cargo underwriter is made the 


expert to Russia on a tour for information, and he \ isited 


victim of sharp practice, there will, at any rate, be some 
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i set off against them. 
#] than one-eighth of the whole cost of general average is 


Bang: 


{| admirably adapts itself. 
results, least of all the shipowners. Shipowners and 
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It has been calculated that no less 


made up of the expense of substantiating and adjusting 
the claims. The saving, therefore, by the reduction in 
number and voluminousness of adjustments is not to be 
despised, in addition to which there will be the avoidance 
of fraudulent practices well-known to be incidental to the 

nt system, and the further mitigation of losses 
incidental to the working of the deposit system. But the 
practice of general average is most open to reform, owing 
to the number and diversity of the interests involved in 
the case of ‘ liners,” and it is precisely here that under- 
writers have little or nothing to fear from sharp practice 
on the part of owners and their captains. Indeed, a 
proposal to confine the application of the reform to liners 
would not improbably enlist in its favour any underwriters 
who at present hesitate to go the length of its universal 
application. 

But the mistake into which the opponent of the 
scheme has fallen is in assuming, or appearing to assume, 
that the question is merely one of pounds, shillings, and 
pence. The great principle at whose shrine he bends 
the knee seems to lose somewhat of its splendour in 
view of the fact that in these days, when time is money, 
it frequently takes years to apply; that it costs 12 per 
cent. to work ; that it lends itself to fraud and abuse ; 
and that it is apt finally to display its glory in the 
form of a crushing compilation which few can under- 
stand, fewer still have time to examine, and no 
one can verify. Let me instance once more the 
ease of the steamer Ionic: — Caught fire whilst 
loading in London in December, 1889, when water 
was poured upon the cargo. Adjustment issued in 


| January, 1893. Total claim £3,000, of which £900, cost 
|| of adjustment and printing, and, say, £300 cost of collect- 
j| ing deposits. Cargo’s proportion of that average £2,200; 


collected ‘‘on account” from cargo £5,300. Interest on 
deposits left over for arrangement in New Zealand. 
This morning I have received from a Liverpool under- 


jj Writer a letter calling my attention , to another case, the 


adjustment of which, westhetically bound in peacock blue, 
has just been circulated. Hidden away ina multitude 
of words in the preamble is a minatory proclamation 


jj that any objection to the statement must be made 
within three days of notice received of the adjust- 


ment. Seeing, however, that this attractive speci- 
men of the adjusters’ art consists of 447 pages, 


jj) concerns some 160 consignees, and cost some £800 
jj to adjust and print, the modest stipulation referred to 


must surely be regarded merely as an instance of that 
original humour to the display of which the system so 
I am blaming no one for such 


underwriters are in such matters fellow-sufferers. I 


j; mention the above cases merely as convenient. illustra- 


tions of the beneficent working of a ‘‘ great principle.” A 
thousand or a hundred years ago the principle may have 
been good in practice as well as theoretically. But it is 
sono longer. And each year, as the carrying capacity of 


Wj Vessels increases, doés the ancient scheme of general 
jj 8verage become’ more burdensome and unworkable. 
i)‘ Vast, complicated, and almost intolerable,” Lloyds’ 


Committee called it in 1877, and the adjectives then 
indignantly used to describe it now fall altogether short 
of doing it justice. The wearer knows where the shoe 
pinches, let the shoemaker, in admiration at his work, 
repudiate the tightness as he may. 

By way of conclusion, the writer of your adverse article 
appeals to the fears of the cargo-owner. Are you quite 
Sure, he asks, that your underwriter, the insurance being 
free of particular average, will repay you if your goods 


{| 8te jettisoned? To this ingenious reference to the cases 


of Dickinson and Price it is easy to reply from the 
underwriter’s point of view, that an underwriter who had 
expressly admitted in his policy the principle that 
voluntary losses shall not be made good in genera average 
would certainly not stultify himself by denying liability 

&@ general average loss of the goods insured—free of 
Particular average policy or not. As the matter now 


for a general average sacrifice under a free-of-average 


ds, underwriters commonly do admit direct liability | x 


insurance; and what average adjuster would think of 
stating such a claim in any other way? This question I 
submit to the consideration of my critic with the more 
confidence, because, if I mistake not, he should be well 
qualified to give an authoritative reply to it. 

The new system does not claim to be a panacea. What 
it does claim to be is a first step ina process of demoli- 
tion of the ill-consequences of a principle—a great prin- 
ciple, if it be preferred to call: it so—upon which have 
been built or have grown endless and intolerable abuses, 
and which, owing to the growth of maritime commerce, 
is no longer workable. General average has, in fact, 
become the playground of interested parties and irrespon 
sible faddists, whose aim is to further extend it indefinitely. 
And it is in these circumstances that underwriters are 
bent on, at any rate, reducing the bulk of a cancerous 
growth, which threatens, if allowed to further extend 
itself, to in course of time render the business of marine 
insurance practically unworkable.— Your obedient servant, 

London, May 31st, 1894. Dovetas OWEN. 

P.S.—If by your courtesy I may be allowed to add to 
the length of an already long letter, I should like to state, 
for the information of any who might like to read my 
address for themselves, that it can be obtained at the 
printers’, Ferry and Son, Old Broad street, price 1d. 





THE 4 TURKISH TRIBUTE LOAN. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—I dissent i toto from the conclusions arrived at 
by your anonymous correspondent relative to above loan 
in his letter inserted in your journal of last Saturday. I can 
speak with authority on the subject. The above stock was 
issued at a high figure, and originally bore interest at 6 per 
cent. After the crash in September, 1875, Mr Edward H. 
Palmer, who presided at a public meeting of bondholders 
held some months afterwards, communicated to them a 
proposal to reduce the interest to 4 per cent,, and to 
employ a certain sum to buy up the bonds annually in 
the open market. 

I moved an amendment, and carried it by a majority 
of two-thirds. I asked what would be thought of a 


British merchant who became bankrupt and offered to / 


pay a third less annual interest and devote a certain sum 
annually to buy up his obligations in the open market, 
reduced in value considerably more than one-half on 
account of his stopping payment ? 

Having ascertained that this sinking fund would 
exactly add } to the 4 per cent. annual interest offered, 
I proposed that 4} per cent. should in future be annually 
paid, and carried my point, on which I was warmly con- 
gratulated by the late Musurus Pasha, then the Turkish 
Ambassador here. The stock was then about 30, and is 
now at 103. Every nation has a right to pay off its debt 
at 100. This is easier said than done, so this debt is 
about to be reduced from 4} to a 34 stock at 95, so that 
present holders will get £3 13s. 8d. interest annually and 
a certain increase in the value of their stock.—I remain, 
&e., H. GuEDALLA. 

Gresham Club, May 29th, 1894. 

[Does our correspondent mean to affirm that, say, the 
Cape Government, whose Inscribed 4 per cent. stock is 
now quoted at 112-13, has the right to pay that off at 
par if it chooses ?—-Ep. Econ.] 


THE PROPOSED TURKISH CONVERSION. 
TO THE EDITOR OF THE ECONOMIST, 

Srr,—Your arguments in the controversy on this point 
are so forcibly just that every rational being, whether 
financier or not, will at once accept them. Still, it is 
perhaps of interest to quote a few lines which bear upon 
this subject from a well-known authority. In “ Public 
Debts,” Mr H. C. Adams says (p. 217) :—‘ But under 
what conditions will it be possible to induce creditors. to 
submit to reduced interest ? 
plated that a State shall employ its sovereign 
enforce modifications of the contracts into which it 
entered. Such a procedure would be repudiation, and not 
voluntaryjconversion.” The italics are mine.—I am, Sir 


Cc. ° 
London, May 27th. 








— ~ ° ae 
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It is, of course, not contem- | 


kas freely | 





eed 





12} per cent. would be exceedingly moderate. It would 
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INDIAN FINANCES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In my last letter, which you did me the favour 
to publish a few weeks ago, I showed how flourishing 
have been the finances of India in the past. I will now, 
with your permission, venture to point out how ample 
are her resources for the future. 

On the reopening of the Indian mints (which I suppose 
will not much longer be delayed), the expected improve- 
ment in the market price of silver has been variously 
estimated up to 36d. That there will be some rise is, I 
find, common belief. At 32d for silver the parity of rupee 
exchange is about one shilling. 

The last Budget estimate is calculated at an exchange 
of 1s 2d for £17,000,000 home expenditure (the remainder 
being borrowed), and shows a deficit of Rs3,019,000. 
Upon that basis, and with the assumptions— 

(1) That the mints be reopened ; 

(2) That home expenditure be restricted to its present 
amount cf, say, £18,500,000 ; 

(3) That special provision be made for special expen- 
diture ; 

(4) That exchange averages 1s per rupee ; 
let us see what would be the requirements for 1895-6. 

(The impending deficit for 1894-5 I think I will leave 
to the Indian Currency Association, who will perhaps be 
good enough to suggest the ways and means.) 

All my figures are taken from the Indian Finance 
Minister’s published statements. 

Extra REQUIREMENTS for 1895-6. 














Rupees. 
Budget deficit for 1894-5 (after crediting 5 per cent. 
import duty on sundries, &C.)...............seeceeeseeeeeeeees 3,019,000 
Add £1,500,000 home expenditure short drawn for, at 
il tila lacie ate dubbaninatiianiadn’ 25,714,000 
Real deficit of 1894-5, at 1s 2d ex...............s00008: 28,733,000 
Add further fall of 2d per rupee on £18,500,000 Council 
8 REO ETE Fe inkeumcebid 52,857,000 
81,590,000 
Less, ‘‘ special defence,” charged to 1894-5.............0066 1,523,000 
‘Total extra requirements for 1895-6............ — 80,067,000 
To meet this, I would suggest the following :— 
Extra Provision for 1895-6. 
Import duty of 124 per cent.— Rupees. Rupees. 
On sundries, as per Budget estimate...... 12,000,000 
Less estimated yield of silver duty......... 1,000,000 
BRI hessiscticevsevan poticnvesere 11,000,000 
At 124 per cent......... aida temastnieneeiadapreibeonane stb 27,500,000 
Less already credited in Budget 1894-5 ...............00 12,000,000 
15,500,000 
On cotton goods, as per official estimate.................+ 33,750,000 


Total additions from import duties ....... = 49,250,000 
Recovery of opium revenue-- Rupees. 
Admitted loss in 1893-4 





Sensichdinnicaenirisionives 11,847,820 
Further estimated loss in 1894-5 ......... 008, 
—— 14,855,820 
Famine relief fund— 
Re OF DOG. cecccsscresocssccnvoserenssvescostons 4,238,000 
Seigniorage on resumed coining— 
As per official estimate ......c0....0.cccsccsccccescecescceeees 1,604,000 
Increase of net revenue— 
RS OE TARE BEG FORE once cccvnvcsccensevesceesovecceseess 16,000,000 
85,947,820 
Less requirements AS BDOVE .........secsseseesereeseeeecsers 80,067,000 


ID: cntncinccntenetsnenvets Se ca eB 5,880,820 
Which might go towards additional compensation to 
the services. 

This, I am aware, is but # rough and imperfect sketch, 
which I should be glad to see corrected by some abler 
hand, but it is, I think sufficient for our general purpose. 
I have taken no credit for further economies in home 
charges or ordinary expenditure, but which are doubtless 
practicable, nor have I included an import duty on gold 
which would be perfectly defensible. The import duty 
on silver is necessarily abandoned. 

Should the expenditure grow by further fall of exchange 
or otherwise, the import duties might be increased— 
perhaps to nearly the ranges obtaining in the United 
States and our own colonies. According to the practice 
of those newly modelled civilisations, an import duty of 





[June 2, 1894 | 


be only 2} per cent. higher than the rate levied during 
the post-mutiny period. Nor would it be unfair, of 
burdensome, to the people of India, as the followir 
comparison will show. I take my figures from the. 
Bengal Chamber of Commerce price current :—. 
MARKET VALUES of Imports. 

























Average of 
5 Years. Present Percentage 
1875-9, ime. of 
Rupees Rupees. Decline, 
7lb shirtings ............ 3.735... ET tehten 21 
ae Er ee cccces 24 
Copper ...........cserecseve 32.684 ....., a> aaseek 18 
Salb (duty paid) ......... | a Sameer 5 
Petroleum (Jan., 1888) 3.562 ...... BOER ocesse 14 
102 
OE lars sittin svtisinnssvicerveseceie - BA 
MARKET VALUES of Exports. 
Average of 
5 Years, 
1875-9. Present Time. Percentage of 
Rupees. Rupees. Advance. 
SEINE | cisusheoenidese 14.906... 15 Advance under 14% 
SE: wenteucuaneccnes 55.8 - oe ess 7 
SED: ‘duaictovavednoiens . oe axe 64 ) 
TIE -conisesankebens 49.85 oad Pane 70 
Ea 4323 ... 5.25... 21 | 
TED. sccsgibenvssyvesce 3.376 ... 4.062 ... 20 
189 
AVEFAQS BAVANCE..........00.scccceeceeeee 30.3 | 
I have made the comparison with the years 1875-9 § 


because I happen to have the figures for those at hand. | 
Had I gone further back the differences would no doubt }} 
be more marked. 

By these figures we may measure the increased pror 
sperity of the Bengal ryot at the present time. What 
has he recouped to his Government for this immense }} 
benefit? Practically nothing. Yet the Government com- } 
plains of want of resources ! é 

Thus, an equitable adjustment by means of import }} 
duties should no longer be delayed; and, judging by 
present expressions of public opinion in India, we have }} 
every reason to believe that—given the assurance of all 
possible economy in both home and Indian administra 
tion—this mode of balancing revenue and expenditure }} 
would meet with approval there. Then, with her Eastern || 
trade restored, and with the steady increase of inland 
revenue, Indian finance would soon, probably, return to 
a condition of ease. } 

I can hardly suppose that the above mode of financing 
requires defence. A duty on imports is the least objec- 
tionable form of taxation in India, and, even on a larger § 
scale than the above, would be unnoticed by, and 
unknown to, the bulk of the population. Moreover, it has 
the special advantage of bringing under contribution the 
independent native States, with a population of about 67 
millions, whose pockets are otherwise so difficult to 
reach. 

It imposes no undue burden on the people, but merely 
takes from them a moderate and equitable portion of 
their increased earnings. 

It restores the balance of trade; allows silver to find 
its natural level ; leads to a recovery in exchange. 

Currency mongers may then cease from troubling, and |} 
the weary Indian financier may be at rest. _ alt 

It isa remedy simple, natural, unobjectionable, an¢ |f 


effective.—I am, Sir, your obedient servant, 
London, May 2st, 1894. H. F. B. 








i) 


NEW LOANS AND NEW COMPANIES. t 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Payment Parther 
Applications. Thereon. aw Baia 
Amount previously subscribed ... 25,927,944 “ fo 3 
pene necien 
ugh o Imain (Sydn 9 
Debentures, at 108 re 63,720 2,950 eveve 60,770 
hopegate Distillery and Wine 
(L_), 7 % Preference shares of £1 40,000 ...... 10,000 s+. 32,000 | 
Do 5 % Debentures of £50......... 40,000 ...... 8, 00 .. -» 250 
ne mee a (L.), «1 pShares.., 30,000 ...... 3.750 ssid 2% 
Ugeins an . (L.', Shares... 67,000 ...... (OU avvaee 
Do 4} % Debenture Stock ..... C00 ....+0 16,000 «++.» 144,000 
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Total subscribed to date in— Total eubsoribed for whole vear— 
1 EEE MIN, sat: 59 600sensensetonesevesess MAELO 
WB c..ceereceee ees seeeeuninses EET 0 REED ceemcsnogee sove-ntnsonnn 81,137,100 
ME cscnsaveonpnseromggetantss? MRAMEEUEDE . 1, BUMIL. scccsqscescansgucosersconece 204,594,977 
TI ccavesosecceqee sore oeeeuees 53,271,1 RENEE. nachos <instsen, eotacmasion 142,565,010 
1690 ...... snianepensovonbnenee’ 69,196,105 ETE waceriseustnssapechesunbias 189,436, 


We have received the following prospectuses :— 


De Beers Consolidated Mines.—This is an issue of 
£3,500,000 5 per cent. first mortgage debentures, intended 
for the conversion and redemption of 54 per cent. first 
and second mortgage debentures. The issue will be 
secured on the whole property and undertaking of the 
company. The security will be effected as to the com- 
pany’s mining properties by a mortgage to the trustees, 
and as to the rest by a floating charge. As soon as 
practicable after February 1, 1895, the deed for securing 
the new series of first mortgage debentures will be 

istered in the proper registry at Kimberley. 

uggins and Company (L.).—The company has been 
formed for the purpose of acquiring and carrying on the 
well-known brewery undertaking of John Huggins and 
Co., at the Lion Brewhouse, Golden square, London, 
which has been in the possession of members of the 
family for over fifty years. It is intended tc continue 
the business under the existing management and staff, all 
the directors being partners in the late firm. The purchase 
price is £340,000, of which £123,000 is to be paid by the 
issue of 9,000 ordinary -and 3,300 preference shares, 
fully paid. The present issue consists of 6,700 £10 
erence shares and £160,000 first mortgage debenture 
stock. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
| ——<RCkIPTS.-—— 


——— Kascripts —— 










































| April 1,'94,/Apri] 1,92, Week Week 
| to to Ended Ended 
| May 26, May 27,| May 26,| May 27, 
| 1s94, lo¢3. 184, 1893, 
£ & £ £ 
Customs .........ccsssssersercereesseressee eeeee |  3)179,000| 2,923,00C} 21,0001 273.000 
€xcise ...... + seseeee | 4,114,000} 3,895,000) — 862,000} 288,000 
eda eR ei | 2,259,C00) 2,296,000 210,000) = 260,000 
Land Tax and House Duty, oo | 800,000 295,000 6,000 15,000 
Property and Income Tax., 1,991,000} 1,816,000 94,000 71 000 
NIE. i ccnsssahessbonianee's | 1,100,v0C; 1,1 40,009) 100,900} 160,000 
Telegraph Service .......... | 410,000} 390,000, 126,000} 120, 0C0 
OR Wasi | 80,000 80,000 30,000)... 
Interest on Purchase Money of Suez ... | 
Canal Shares, Sardinian Loan, &c... | si ea “a ‘on 
CR | 294,236, 465,477 56,(61 1,£62 
Total Receipts .........ces.ces00-0 | 13,727,236, 13,300,477, 1,3C3,061) 1,168,562 
LK LT —_— manens -—-——— | 
EXPENDITURE... . ......sssese .' 19,340,678’ 13,780,088  576,000\ 922,9¢0 
| £ \ £ 
Balances—Bank of England .............. sseesenrearl 3,767,096, 4,075,061 
a Do Bank of reiand ......000..000-c0e-e-ceeasssees « 575.631) 665 385 


vineK RECEIPTS, | OTHER PAYMENTS, | 

















Ap.1,'34,tc) Ap.1,'93,to 
May 26, 94|May 27,'93 


Ap 1,'94,to| Ap.1,93,te 
May 26,'94 |May 27, 9: 








£ & & £ 
Repayment of Ad- For Advances for 
; —. es for x 28C,060) Bullion, &c. ..... 10,000} 200,000 
Naval Difence Act , - — dwn 210,000 
piretamount) hesepa eo 57,535| Uuder Imperias 
rracks Act ...... 150,000} 250,001} Defence Act ..... 275 
Telegraph Act Under Nava} 
(1802) weseeesesseeee. 20,000] Defence Act...... 20,625... 
Barracks Act......... 150,000 100,000 
Telegraph Act 
DEE secees incense 20,000 
Ways and Means 
Advances(repaid) 750,00 © 





eee 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
eens must be authenticated by the name of the 
wri r. 5 











Che Bankers’ Gazette. 
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BANK RETURNS AND MONEY MAREET. 
| BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 30, 1894. 
ISSUE DEPARTMENT. 


F 
Notes issued erases 50,406,395 Government debt .. 
Other securities .... 
Gold coin & bullion 


£ 
11,015,100 
5,794,900 
33,¢06,395 


—_—_—_—--—- 


50,403,395 





50,406,395 


BANKING DEPARTMENT. 


£ | £ 
Proprietors’ capital.. 14,553,000 Government _securi- 
Rest eeeeeeveeeeeeee 3,035,333 a ties e@eeeeeeveseeeee 9,894,422 
Public deposits* .... $,785,644 | Other securities .... 20,293,471 


Other deposits ...... 31,584,451 
Seven-day and other 
Pins tacccvecsuns 


Notes eeeeeeeseesese 25,491,425 
Gold and silver coin 2,436,485 
162,375 








58,120,803 58,120,805 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts, 
Dated May 31, 1894, H, G. BOWEN, Chief Cashier. : 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


eae Decrease 
& 
Circulation (excluding 7 day and other bills) ......... TB4,000  .ccicccerose us 
PO RIIOE vice. cincsurececccncsiesenees intetCEE¥ere Sercess 218,744 sie 
OEY GOB OBIID «x. caccsocncsescccesenes eines wos covcos 25h 08, 208 o 
Government securities ..... ..... a a ots os 
Other securities .......cccescecssssscesecescessesee Sic atilvonie wes Fl “Cectonepan 263,897 
REE a ee aoe cine 1,785,906  .4. « wi 
DUI ithvad: ennhiosicd snpschtondevasonssée uicipabbcnniie an 4. Senate ° 59,474 
PIE te cascessvniseqescsctoetindeonsnaeien sinisuevondeny MEE. s anrnneenans ee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for turee months ending May 30, 1894:— 














| | ose be al ‘Beourities! gd . 
| | nfrom Circulation | n ig 3 
Da \Cotm and’ abroad, or | (excluding Deposite.; Banking | me | 
Bullion | out for | Bank Post “©P°'*' Depart. Reserve. =a 
| Export. | Bille). | meat. | iS 24 
| ~ : 
> Co aa SS AD | SO OCD WE — Cm eSa cana a 
nm. & | 8B £ ig ie ly 
Mar. 7 30,328,585. 474,000 in 24,935,450 87,755,390 33,277,332 22,893,135 6932 
14 20,751,547, 258,10 in 24,025,030 88,560,351 33,403,637 23,525,617, 603 — 
21 20,631,718; 258,000 in 24,526.015 40,598,076 46,131,593 22,995,763' 564 — 
28 20,710,190 396,000 in 24,477,610 41.976.579 37,273,858 23 112,510 553 — 
Apl. 43,897,107) 883,000 in) 25,172,530 40,163,304 35,456,595 22,524,667, 543 — 
Ll 81,2 8,075) 423,00C in; 25,030,020 37,495,364 32,336,019 22,948,005 6 \— 
1s 31,396,575, 347,000 io: 24,858,505 36,750,356 31,220,458 23,338,070 63) — 
25 31,838,207; 60,000 in} 24,920,250 35,930,838 30,015,804 23,717,957) “59 — 
May 2 31,910,120, 449,000 in) 25,504,535 36,534,112, 31,095,040 23,235,585, 643 — 
9357,'90,155) — 8~5,000) in) 25,342,489 36,374,217, 30,516,151 23,647,670 643 — 
6 23.0c9,800 1,095,100 in) 25,054,085 37.395 733 30,416,494 24,751,865 66 — 
23 34,251,974 877,000 in 24,760,850 38,950,089 30,416,790 26,294,004 674 — 


30 36 042.880 _ 1.357.009 in %4.914.970 40,379.09) 


30,192,"93 27,927,910 63 - 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with tbe present date, as well as ten years 
back, viz. 


At corresponding dates, _ 
with the present week. 


May 28, June 3, | June 1, May 31, | May 30, 
1384. | «1891. | 1e92. | i898. 1394 





ee ee 





Circulation (excluding! Ph en £ g 
Bank post bills)......... 25,336,950 25,021,000, 24,235,155) 26,901.430 ' 21,911,970 
Public deposits ........... | 9,036,240 | 4234607, 6,462,719) 7,193,584 | 8,785,644 
Other deposite ........... 23,120,654 | 83 334,799/ 29,607,403, 30,312.685 | 31,534,451 
Government securities...! 22,639,977) 9 941,505) 11,255,920! 11,208,101 | 9,894,422 
Other securities............ 21,812,326 | 29,942,201) 26,524,317) 28,470,074 | 20,293,471 
Reserve of notesandooin 15,552,016 17,660,596! 16,126.61!) 15,847,318 | 27,927,910 
Coin and bullion ../..... 25,138,965 | 26,231,596) 25,910,766) 26,101,748 36,042,830 
Proportion of resecve to i 
Liabilities ..4......0000000 ool sy 443% 449% | «414% | O3RX 
Bank rate of discount..| 24% 4% | 3% | 42 | % 
Price of Consols.........+ | SS OHS | = O7l¥x 99; =| LOL 
Price of silver peroz ...) 50/%4 4tyd | 40761 Sifted | 2854 
Average price of wheat,.,; 389 Ud 403 id 278 64 | 243 4d 


| 
Exchangeon Paria(short) 25.183-23} 25.474-524 | 25,174-224 | 25.414-464 /25,.174-225 
— Amsterdam (short) :2.2-3 | 12.2-3 [12.1g-12.2}) 12.6-54 12.14-24 
— Hamburg (3 mths) 20.62-66 — .63-07 | 21.49-20.53; 20.64-83] 20.51-55 
Clearing-house return... 95,480,000 145,133,0 u' 150,205,000, 139,787,000 122,932,00) 


* New 2; per ceats.—Goschens. 


\ 
3te 2d 
| 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £1,318,328; in 1891 an 
excess of £3,392,598; in 1892 an excess of £3,084,995; and in 
1893 an ex:ess of £1,841,711. In 1894 there is an excess of 
£11,285 .980. 

In 1491, at this time, the large influx of gold from abroad had ren- 
dered the 5 per cent. Bank rate ineffective, and it was reduced to 4 per 
cent. ‘The position of the Bank seemed very strong. The stock 
markets, however, were sensitive and nervous, and there was @ 
further heavy decline in Argentine securities, owing to the closing 
of Buenos Ayres banks and the panic on the bourse there. : 

In 1892, the money market was in a lifeless cyndition, the dis- 
ccunt rates for three months’ bills being only ? to 4 per cent. The 
Bank rate was 2 per cent., and silver was quoted 40,d per oz. On 
the Stock Exchange great dalness prevailed, the only feature being 
a recovery in North-Eastern stocks on the termination of the 
Durham miners’ strike, oor 

In 1893, the anxiety resulting from the banking crisis in Australia 
was passing away, but the Bank rate remained at 4 per cent. The 
market rate for three months’ bills, however, declined during the 
week from 4 per cent, to 24 per cent., and the conditions pointed to 
a further fall. On the Stock kxchange the settlement had been 
arranged with lees difficulty than had been anticipated after the 
panic that had occurred during the account. Several failures were, 
however, announced. The prices of Home and Foreign Govern- 
ment stocks and British railways had a sharp recovery, but there 
was & slump in American rails, due to the feeling of insecurity that 
was becoming apparent in regard to the commercial outlook in the 
States. 
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of the Stock Exchange settlement and the end-of-the-month 
restriction of advances by the banks having had little or no 
effect in hardening rates. Day-to-day loans have been;lent | 
at 3 per cent., and from that to ? per cent. is the rate for 
seven days. The fortnightly charge to stockbrokers 
was 14 per cent. The competition for bills has been 
sharper, and rates have declined within the small limits 
which remains for a downward movement. The rate for best 
three months’ paper is weak at #4 to 2? per cent. as compared 
with { per cent. a week ago. Deposit allowances have been 
reduced to 4 and ? per cent. for money at call and notice 
respectively. So far as can be seen, the present condition of 


The following figures from the official returns show the amount _____—s— CC SETHERLANDS BANE. 

of bills and cheques cleared at the Bankers’ clearing-house, | May 26, ; May 19, | May 27, | 

Special days are given separately, together with the total in- iil i o— | _ ane Yee. Cans Yew. 

crease or decrease to date in each case :— Coin and bullion—Gold ..., 4,507,000 4,452.00) 3,088,000'+ “55,0001 + 1,491,000 

(000’s omitted.) a - Silver... S78400r| 7,012,000 7,129,000/4- 25,000! - $3,000 

“Weeks | 4... | Stock Exchange |»... 7 Total. | Stock Exchange Gonsele Pay Dave. “Foertho® of the sean po "7 5,784,00° meena 6,754,000 =_ 60,000) — 1,000,000 

Ending. | _- Pay Days. ee wotesin circulation ......' 17,258,000/ 27,426,900 16,435,000 — 170,000|+ 821,009 
i z Date. £ Date. 2 Date. £ DeCPOsits ...... creeeeeeeeeeeee = B17,000 666.009) 1,072 000-4 LET oss ann 
1994. | 1893. | | 2898. ) -1a93. | 

Jn. 1toFeb.28) 1,101,525, ‘Nov. 15; 38,454, May 4) 25,163, (May 4 25,162, NATIONAL BANK OF BELGIOM. 

Mch. 7 ...... | "131,402, | 30 40,239, |June 1| 27,557, |June 6*, 20,318, | ~~ | May 17, } May 10, | May 20, |) 
56 campns 109,004, | Dec. 2 38,032, fiuly 3 24,951, ay ‘| apes | 1804. 1894. | 1893. | Geet Week.\Last Yeag. 
‘rr 4 * * | * ? o| 4 | . AssrTs. £ £ A & ‘ 

aa et ee, ee ate eke mee eee fe sree | Colm and bullion .. ....... | 4,577,000] 4,487,000] 4,157,000 + 110004 4° 

eosees ’ . | * . | i ove ced conveoess ‘ 2 2,552. —~ 
ed 113928, |Feb. 14| $9,378, Nov. 2| 20,146, Nov, 4, 19,194, | Discounts, &. -... | a ee een See 
18 os oe in, ol eel ae | = 4 21,511, | Clroulation...........cssesoe | 16,788,000) 16,972,000; 16,117.900)— 182,000) +- 671,000 
oveves y2oU, | vere | _ + ea ee soenencceccocceses 281. ’ Se - 2 — o 

May 2...) 147,688, | $8,104, |Jan. 4} rise, |Jan. 4| sarze, | DOPOH nn enn SS es 
sd 113,143, April 12| 44,102, Feb. 1) 24,105, Feb. 6* 20,833, 
te | 190,798 | 40,828, Mch. 1 27,297, ‘Men, 5* 22.887, Discount and Loan Market.—The plethora of money 
93 104,916 May 11| 40,520, Apl. 4/ 25,510, Apl 4 25,510, | » if thi oll the d 
30 2, | 40,692, y 4 21,001, May 4 21,991 as grown, 1f anything, more pronoun , even the demands 


{ 
Total, 1804..,| 2,710,050, ) 
ComeeP CAE: | 1 2,826.446) on 
Inc.orDec. } | -— 126,396, ove 

in 1804, \= 4°45 % | 

Gross total /---———_—— 
im 1898 ..| 6,478,012, ow. 
Do 92 ..| 6,481,562,, 
a 8,549, | coe 
in1893...f'= OW5%' .. 


419,518, | a | 121,035, |... 113,358, . 

471,642 | | 130,128, =} 118,290, 
— 52,129, | wee “eee? 9,093, | eee —_ 4,937, } 
=1105% we | WZ wo «1m 17% 
1,002,664, \ wee | $00,478, { eee 268,084 | 
122,766, | xs 200,406, |  . | 260,422 
— 20,160, | we | +1073 | ww. | + 7,662 
= 196% woe «=|: 0°36 % <n =2°98% 
* The ‘‘ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing .— 
1898. aa 1892, ~ 


£ £ 
I ao aseeen bee nNnOGNT CEE. Sinupacion 7 MRAIGUOD 

















Decrease in 1893 ....« sss. £588,670 = 0°53 per cent. 





or 1893 things appears likely to be undisturbed for the present, the 
Twenty weeks ended May 19 .........cecssssoceee 63,013,175 sessereee 57,405,689 only prospect of a demand arising from outside being the 
2) 7 e,° ° . 
PO REND BI SES discmpeisces or +: nvteoinrtener — s coed peauneiee 1,679,350 condition of the United States Treasury. This reserve, how- 
Total. Twenty-one weeks............... 65,875,085 ......... 59,085,939 i i i i 
Increase in 1804 2. ..c..cceccecseesesevesee £6,790,046 =11°43 per cent. Oner, an quite easily be augmented, without causing any 


pressure in this market. The Bank return for the week dis- 
closes a position of great strength, the reserve having received 
a further addition of £1,632,000. This was in spite of an ex- 
pansion in the note circulation of £154,000, the Bank's stock 
of sold having been increased to the extent of £1,786,000s' 
of which £1,387,000 came in from abroad. The other prin- 
cipal changes are an increase of £1,194,263 in other deposits, 
an increase of £215,744 in public deposits, and a falling off 
of £263,897 in other securities. 


The principal items in the latest weekly accounts publishtd by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


_ SABE OF FRARCE. 





| 
Comparative Increase 
June 1, | or Decrease. 


May 31, | May 24, 
Last Week. Last Year. 


1804. 1894. 





Asserts. £ £ ee tae 
Coin and bullion — Gold ves 70,974,000! 70,927,000) 68 550,000) + 47,000; + 2,424,000 

a Silver..) 51,164,000) 51,099,000) 51,237,900) + 65,000) — 73,0u0 
Government securities ...; 14,194,000; 14,104,300) 14,103,000) ns 1 vs 
Discount and Advances...; 38,653,000) 35,253,000 eet 8,400,900 + °,747,000 








| 
oe 


The subjoined table shows the movements in rates during 
the week :— 


































































LIABILITIES, 4 = : ; | | 
te eee pcre ME Hazen oer loc] en eel 
Private deposite s..r:| 17742000 20{161"9001-194050,000 3.416.000 "68800" | Frid. | See, | Mon. | Tues. | Wed. (Teme) OF 
____ AUSTHO-HUNGARIAN BANK. : % x zlxl2 
| May 23, | May 15, | May 22, | , | | | 
| NOt. | 1804. 1893. [Last Week. |Last WORE. | Da tlt CORO wrencoserssovsncesvsvernenmnenenseeef® 2 2 ‘2 2 2 
Assers. Se PR £ | + a Market rates of discount :— | 
Coin and bullion—Gold .... 1,231,900, 10,211,000) 10,325,909|+  20,000/— —94,000'| 0 days’ bankers’ drafts .......... i a (tale je | ff 
ae Silver... 16,35%,000) 16,367,000) °7,175,006/— ——__-9,000— 1,117,000 BINT Bt vinins iercnecreseseeconses 5 . 4s ot 1M % 
Discount advances, &....| 16,399,300 17,449,000) 18,105,006 — 550,000 —_ 1,206,000 ae | 4 4 4 q } i } | % 
P LrtaBiLitigs, | UNE IID csvvantexscncsceserdsonanns ie ih: 2 me Co | 
Ulroulation..... ... .... .. ...| 43,413,000) 44,078,000! 45,395,000|— — 665,000'— 1,982,000 | Loans s—Day 0 day ..ciciccsecsoces ont 4 33 1@ s 
~~ nied SED dkcanicackinessesstinanes sninbandooeys | | 3 4 | 
—--- yaw I iceland ies ssc Fortnight (ati ast Settionsent)|tt 2 i, 21g; i | 
—> ay 19,| May 27, | Deposit allowances :—Banks ‘1 1 i> 
‘ | = — _ ‘Last _ meee ee. unt houses at ae 4 | ? | qt | 
GOI .oses seceseseesesse sesseese | 7,918,000! 7,918,000 7,714,000 a Rocce Ranewsil 
Foreign ‘correspomicute..| 1'va0000| S0ssouel Stilt. lecowlt “ete | The following i rison’ with previous weeks:— 
ore: nde oon . . ’ D 21s =. * —_ 591,000 6 wi , re — 
ERENT <n} SSE aaa sLanetee|— . eneeel— amnaee | ee ne 
seeesersene B'S i le 17. 000 ee = 52, . 
Treasury bills, obligations, : vi oo g Bank Bills. Trade Bills. * 
ee ee, ea ee 5 |F onthe, Montha@ Months |7 Months. « Monthe¢ Moot 
RIOR. . cccevese- eereeeces | 37,123,000 $7,277,000 106, 00C = 154,000 1,017 00G aa, ES ES TT t 
Deposits and current 6 | + : 1894. % lle BS pe Std ae | 8 | 
ROCOUNEB ....00..0v00ree ovens | 24,156,900| 14,252,000) 14,352,000'— 108,000; 196,000 neat We : i it ' M4 , it : it : is 
IMPERIAL BANK OF GERMANY. 16..| 1h 14] 1 14 i woe a 2) Mg 
May 22, | May 15, | May 23, 22...) 13 | 1 i | 1h 2 2 | i 
1804. | 180i. | 1898." |Last Week.|Last Year. | | 20.) 1% | 1 li 1a Fost fs an] ek 
Assrrs, £ £ £ £ £ April 6...) 14 14) 1 1k 14 18 | 1 28) 1b 18) Fg 
Coin and bullion ...........:| 46,638,00") 44,484,000! 43,582,900 + 2,154,900|+ 3,106,000 13...) 14 13} 1 1 1 % 1) | ies 
Discounts and advances...) 31,827,000} 32,510,000) 87,431,000, — oer F,604,000 20... 3 1 4 1 4 uf : : si ue 
LAABILITIRS. eee 
Notes in circulation......... 48,027,000] 47,287,000! 48,149,000|— 1,260,000! - 2,192,000 ! May 4.11 14) 1 1 ls 1; 1 | : 
Current accounte............| 20,211,000) 26,€49,900) 28,786,000! + 2,562,000|4+ "425.000 11...) 1 14) 14 1 14 1b 1 | : 
__ SSW LURK ASSUULATED BANKS, _ be ire 1h it 2 a it if 13 | i a 
May 26, ; May 19.| May 27, | June 1... 6 3 te 21 3| lb 142 | 1 2 1; 2 
pe ied. 1804. 1893. |Last Yost. Last Year. =a 
je18. a a 
BPOCde .....cerscersccsersecsereee| 19,944,000) 20,122,000) 14,140,000/4+ 178,000/+ 5,894,000 * These rates range from those current on the very best paper to those paid oo 
aaa monsoon 24,236,000) saan 38, 798,00)— 302.006 tina bills for which Bank rate is usually required. ' 
Obroulation sec neeessewees a 2.018,200| 1,120,9%'— _ 0001+ - s7¢00 | On Saturday last the silver market was quiet, and On 
Net deposite ................. 114,840,000) 115,638,000] 87,344,000/— 798,000) +27,406,000 — for bars remained steady, at 23} per 7 1d 
Eager rater Noe) sme) Ssiate|Mesesel—fenmels"Saites | was resonded, which: however war lost again on Luce 
Deeee ceevecccs 000 Ns - _ * 7 was ‘al 
Excess of actual reserve...| 15,520,900) 15,801,000! 5,096.000|— 281.101) + 10,424,900 » which, however, was lost ag ped 


or A decline of $d occurred on Wednesday, and a further 
a a a oa oe lay, 

ans the Dutch florin at ts 6d; and the 1 frame, San oats os ab: Oen at was lost on Thursday, the quotation then being 

American currency is reduced into English money at 4s per doliar. per oz, which is also the closing quotation to-night, 


sf 


8 
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change having since occurred. Mexican dollars have been 
quoted for the first time for a considerable period, the price 
being 29d per oz. 

The India Council have sold the following drafts since 
last Friday :— 





Saturday  .......+. 200,000 in transfers on Calcutta, at... 1s 0/3d 
ia seeeeee 100,000 in transfers on Calcutta, at... 1s 0 31-32d 
12g lesonaies 800,000 in trausfers on Bombay, at ... 18 0}2d 
Se |” depseee 900.000 in transfers on Bomnnay, at... 18 0 51-52d 
Monday —.......006 1,000,0 0 in transfers on Bombay, at ... 1s lrsd 
i ers 600,000 in transfers on Bombay, at ... 1s 1 3-32d 
f a. eaatinaiie 300,000 in transfers on Calcutta, at... 1s 1 3-32d 
on seseeeeee 300,000 in transfers on Calcutta, at... 1s 14d 
rs aecmlinall 100,000 in transfers on Madras, at...... 1s 1 3-32d 
Tuesday . 100,000 in transfers on Bombay, at ... 1s Old 
Wednesday ......... 589,000 in bills on Bombay, at ......... \s oo 
a ve seeee 1,961,000 in transfers on Calcutta, at ...) 1s 03d, about 49 per 
Ae seeeeee  1,470,0C0 in transfers on Bombay, at = cent.,and above 
“ spain 980,000 in transfers on Madras, at..... in ful. 
Bit Geta 24,000 in bills on Bombay, at ......... 1s 11-32d 
is sain aie 500,000 in transfers on Calcutta, at... 1s 1d 
a aowiane 176,000 in transfers on Calcutta, at... 1s 1 1-32d 
ae. candied 130,000 in transfers on Calcutta, at... 1s légd 
se o Sieeee 500,000 in transfers on Bombay, at ... 1s Ojzd 
Se) coainenned 500,000 in transfers on Bombay, at ... 1s 0 31-32d 
ae” pesmaiacl 524 000 in transfers on “ombay, at... 1s 1 1-32d 
Friday _...... .- 200,000 in transfers on Bombay, at ... 1s lyisd 


The bills and transfers disposed of during the week ended 
May 29th amounted to Rs.13,850,248, and produced £743,446; 
and from April Ist to May 29th the sales amounted to 
Rs.57,883,947, which realised £3,195,137. 

The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Plymouth for the composition of the Stamp Duties pay- 
able on transfers of a further issue of £200,000 Plymouth 
Corporation 3 per Cent. Redeemable Stock. 

Tenders for £6,600,000 India Three per Cent. stock were 
opened on Tuesday, May 29th, at tne Bank of England. The 
applications amounted to £13,520,150, at prices varying 
from £102 to £98 (the minimum). Tenders at £99 18s. will 
receive about 83 per cent. of the amount applied for, those 
above that price being allotted in full. The average price 
obtained for the stock is £99 18s 3d. 

Mr Charles Stuart-Wortley, Q.C., M.P., has been elected 
toaseat at the board of the London and Yorkshire Bank, 
Limited. 

The Council of Foreign Bondholders communicate a letter: 
which has been addressed to them from the Stock Exchange 
on behalf of the holders of Egyptian Certificates for unpaid 
interest issued in 1878 and 1879, which they have forwarded 
to Her Majesty’s Foreign Office, requesting that the same 
shall be laid before the Egyptian Government for their 
favourable consideration. The memorialists quote pas- 
sages from the Law of Liquidation, by which the 
Egyptian Government acknowledges their claims, and 
urge that with so many economic questions pend- 

ng in Egypt, holders of the certificates could see but little 
chance before now of successfully urging their claims. There 
’s, howe ver, no further cause for delaying an arrangement of 
thisquestion, since the vast improvement in the economica | 
condition of Egypt makes a settlement of this old claim in 
connection with the reorganisation of the National Debt an 
easy and desirable matter. Holders of certificates, therefore, 
feel justified in pressing now for a speedy settlement. If, in 
Consequence of the improved conditions of Egyptian credits 
the Government can see its way to a conversion of the 
Unified Debt in order to again reduce the stipu'ated rate of 
interest, the present moment seems to be an opportune 
Occasion to remind it that, before doing so, it would be right 
to discharge old outstanding liabilities. 


_The discount quotations current in the chief continental 
Cities are as follows : 


Bank Open | Bank Open 
Rate. Market. Kate Market. 
% % % 
Paris ........ 24May 19 '921°1) Genoa ......... 6 Nov. 1,’93] 4 
Berlin ......... 3 Feb. 5 '94) 1§ | Geneva........ 3 Feb. 5,94) 24 
Hamburg ...... 3 Feb. 5 '94) 18 | St. Petersburg54Jan. 24, ’94] 5 
Frankfort......3 Feb. 5 94] 13 | Madria......... 5 Jan. 28, 92) 5 
Amsterdam ... 24Feb. 21 94) 1§ | Lisbon......... 6Jan.15,'91] 6 
Brussels sen 3 May 93) 13 | Stockholm ...4 Oct. ’93] 4 
— diate 4 Feb.8 94: 3g | Christiania ... 44 May 8 94) 44 
on cae 6 Nov.1 ’93}] 4 | Copenhagen... 34 Jan. 24 94] 34 
Turin ......... 6 Nov. 1 ’93] 4 


At other centres thelatest recorded quotations are _ 


New Y % ° 
Di ork (call money) 1 Calcutta, Bank min. .. 6 
to (endorsed bills) .. 2440 3} | Bombay, Bnk min. .... 8 
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LONDOW COURSE OF EXCHANGER. 














































Price Negotiated Jn Change. 
On, Usance. —_ ——coe 
May 29. { May 31. 
itil tielcechieee sit eiecienniintae 25 17h 2 224 | 2 17h 25 22 
SN adichshcascstidesedhtg astunhenhes 25 283 2h 33g | 25 23g 5 
Marseilles | 25 80 = 25 85 } 25 239 25 33 
a.sterdam Atmght | !2 1; 12 23/12 1; 12 2%} 
Ditto ....... 8months/| 12 34 12 33) 12 3 12 3% 
RAPT 40 -seccopssess - 52 20 56 | 2051 = 86 55 
Hamburg oo | 252 2656 | 2051 90 55 
SP RRNUNIIUD 'ssusoqoneseocnsccteneseptoenegntin ” 2052 2)66 | WSL 20 55 
Vienna and Trieste ..........cccccessesees 2 1265 12 674 | 12 65 12 675 
MIs sas tua scbavscdedceoacctsdmnencbent o QF $33 25 Seg | 2h 324 -DE- 874 
Cg °° | 25} 53 =| 263 254 
NNN i daieks lenigdoas¥aceccacdh oo. -iStes 3 | 25rs 2518 
Genoa, Naples, &C...........00..seeereeeee oA | 28 23 28 339 | 28 30 =. 28: 40 
Madrid, Barcelona, &©......0...s.00000, » | 38 «= BBB | SBR 3818 
BNE a cidiniasebeuieaninniaennenieinaies as oe | t 39f =| 30% 39% 
RNIN oso oa cag scccksonportveccseeinces eA 2525 2540 | 25 35 95 40 








———EE—— 





_ ____ FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest’ Kates of .., 
Dates. Exchange.| Usance. 





\Lavest maven of |r, 
pamnae. Exchange. Usance. 






























Parle .............Jne. 1 25°18} |Cheques’ Rio Janeiro....My.30 93d st 
Amsterdam ..|\- 1 1208 | Short,- Buenos Ayres;— 15 isjd (Q0dyset 
Berlin............ is, 20394 |, DoPm.onGld Jne, 1, 31L | ave 
DG. oocckdieci, i—_—si1)—is« 2035s | Bow, ||Montevideo....May8 51, (90dye 
Hamburg ...... j— 2) 20°34 ” \Melbourne (Api. 3 pag 60 dye et 
Frankfort ......— 1 20°40 | Short. ‘Sydney...... i- SP ihe! -« 
Vienna ......... — 1 12525| ,, ||Adelaide...(|-- 3 ‘Ew 
St. Peteraburgi— 1 93°10 | 8moe, (Calcutta ......, Jne. tb 1/03 ihe 
New York.......— 1 4°873 \60dysso|Bombav ......—  L1/C 29-32) | trnste 
Lisbon ......... lw § 40d |... |Hong Kong...\— 1 2/1 ‘4m. 
Madrid ......... 1s 80°63 _ | Sight |Shamghai....i— 1° 210; | 
Healy ..cccccssces! — l 97097) , | | { 





f | | j 


The following are the standards for gold points of the 
principal gold exchanges :— 















France. French. Marks German. Dollars. Arnerican. 

26.382 P. milleforus. | 20.52—5 per mille for us. | 4.89 —& per milie for as, 
25.224— Par. 20.48—Par. 4.867—Par. 

6.124—4 p. mille agnet us | 20.88—5 p. mille agnet ur. | 4.827—Sp. mille agnet us 








The latest exchanges are :— 
French “cheque” exchange 25f 184c,* or 13 per mille against us. 
German short exchange.... 20m 39jp!, ur 17 per milleagainss us, 


New York exchange : 
** Cable Seueatene™ } $4.89, or 5 per mille for us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


A nineteen-day account is usually supposed to bring dul- 
ness to the markets, and the experience of the one brought 
to an end this week would certainly go to support such a 
theory. Except in the Home railway department, the 
making-up prices were in nearly all instances lower than at 
the previous settlement ; but even where a fall was shown 
on that comparison, the making-up was generally higher 
than the lowest prices quoted during the account. Loans 
for the ensuing fortnight, owing to the abundance of 
money seeking employment, were easy, the charge being 
only 1} to 12 per cent. Since the conclusion of 
the settlement a more cheerful tone has become appa- 
rent, and an upward movement has set in almost 
everywhere. Even American rails have received a little 
support. Home rails, however, continue to attract the most 
attention, and the retirement of Sir Edward Watkin has 
contributed rather to advance than to depress quotations, 
since, while losing the advantage of his long experience in 
railway management, certain of the companies may find it 
possible to put an end to long-standing and expensive , 
rivalries, which it was difficult to reconcile so long as Sir 
Edward’s combative personality was thrown into the scale 
on one side or the other. Colonial Government stocks have 
had another sharp turn upwards, and in the Foreign market 
a heavy fall in the Argentine gold premium has given rise 
to hopes that a break is about to occur in the clouds which 
have been gathering over South American finance for some 
time past. 

We are informed that Mr Edward Erlam was declared a 
defaulter upon the Stock Exchange on the 31st ult. 

Home and Colonial Government Securities.—Goschen’s 
Consols have furnished another “record” quotation 
during the past week, transactions having taken place 
at 101} and upwards. The price shows a substantial 
advance on the week. Bank of England stock has gained a 
point. British Corporation stocks are still advancing ; the 
movements this week appear to indicate a search for cheap 
stocks, as a rise is recorded in a number of the smaller 3 per 
cent. issues that are quoted from 99 to101. A stock that 
has been in especial favour of late, however, is the Three 
and a-Half per Cent. free-stamp issue of the Liverpool Cor- 
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poration. The quotation has gone up a full point this week, 
and since the beginning of the year has risen no less than 5. 
At the present price of 121} the return is only 23 per cent. 
Indian stocks were firm at the beginning of the week, but 
have declined since the result of the tendering for the new 
issue—particulars of which we give elsewhere—was made 
known. Rupee Paper has fluctuated widely, out shows 
little change on balance. Colonial stocks have this week 
developed considerable activity, and prices have reached a 
higher point than has been recorded since the Australian 
banking crisis last year. Canadian, Cape, Tasmanian, and 
New South Wales show the greatest rise, but the inscribed 
stocks have almost without exception advanced. 
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then 24% red. 1924101 4101 4 10°'2 Q1O1g 401k JLLa QICle B+ B 
Do acct. June 110 flWL Flog Blorg Jilorg 410g Bl0lg B+ 
29 %, red. 1905.........102 4102 $192 4102 J§itod g'102} Z102 Ql... ... 


24 %, red. 1905.........\99}1004 993100}|!00,  9100$ 3 ¢ it 
Local Loans 3 % Stk. 105) 6 205) 6 [1054 6 1054 6 [1953 64/1053 6} 1054 € |... -. 
Excheq.Bills June ..|3/p 8/p8/p &/p\l/p 6/p1/p 6/pityp 6/p!/p 6/pl/p 6/pi— +2 
' Bank Stock 1381 6 231 5 /331 5 831 56 |382 6 [332 6 B81 5 |. ... 

India 3} % red., 1931, 109411) 109$110 3093116 109}110) 10945110 1093110 1094110... 

Do 8% red., 1948... 941094 994 L004 495 1004 999100} 993 1U0} 999100} 9941005 .... 

Do Rupee Enfaced 545 54545 54550 64634 64/546 54549 54559 6h + 1 
Met. Cone. 24 7 ‘M15 G3 1155 91165 6 llo 6 'LLES G (1154 641154 6 (+ 4 


British Railways.—The event in the railway world this 
week is the retirement of Sir Edward Watkin from his 
position as chairman of several of the companies. So 
far as its effect can be traced in market movements, it has 
resuited in an advance of the stocks of those companies 
with whom some of the “ Watkin” lines have been more or 
Jess in conflict ; thus, Little Chathams have risen 1 and the 
2nd Arbitration Preference 4, District Ordinary is 14 
higher and the Preference 2, Sheffield, Sonth-Eastern, and 
Metropolitan stocks have all advanced substantially, and 
while this may be partly due to the general upward move- 
ment that has taken place this week, it at all events 
indicates that the removal of the Watkin influence is not 
regarded as a heavy misfortune for the companies referred 
to. Brighton Ordinary and Preferred Ordinary show a 
‘point advance, but the Deferred is flat, owing to 
the rather unsatisfactory revenue statement for April 
issued on Wednesday. Among the heavy lines Midland has 
heen most in favour, on the large increase in goods traffic 
for the week. Great Northern and North-Western have 
advanced to a less extent, while North-Eastern shows but 


little change. Among minor issues, City and South London 
has gained another point; the prospects of this electric 
railway appear to be brightening, the price having gone up 
5 within the past two months. Ihe Scotch stocks have 
receded within the past day or two on renewed fears 
of an extensive strike of coal-miners over the border, 
though the outlook has improved at the close. At the 
settlement the rates of continuation were as follows :— 
Caledonian Deferred, 1s 9d to 2s 3d; do Ordinary, North- 
Eastern, South-Eastern Deferred, and North British Pre- 
ferred, $ to 4 ; do Deferred, 1s 3d to 18 9d; Brighton Deferred, 
ys to $; Chatham Ordinary, 3d to 9d: do Preference, 
Caledonian Preferred, Great Eastern, and Metropolitan, 
to ;; District, 1s 3d to 1s 9d; Great Northern Deferred ; 
¢ to ;4; Great Western, ;; to 1; Sheffield Deferred, 
2s to 2s 6d ; North-Western and Midland, # to 3. 


100 100 «4.100 2 


te 
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Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
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purposes :— | 
“ Making up” 
7—Closing Prices Rise Pye” 
Last Week To-day. or Fall. May29 May 10. 
Caledonian ....cecccorcsrererescersevees 127} ; | ee ee oe coe 1274... 1285 
Great Kastern...... 793 we 789 D we — §.. WE... 79 
- Great Northern Def.. 644 56. CO FW. — - 64 . 61 
Great Western ............ . + 1644 2... 164 $$. + oe 1644 . 16 i$ 
Hull and Barnsley ................... 314 2 . 304 ae ee | _ ~ eee 
Lancashire and Yorkshire ......... W6 Fe LOTh By. + TR. 107. 1089 
London, brighton, &c., **A” ...... 157 4. 16h @. —1p. 15AR . 52 
London, Chathain, and Dover ... . 1f - 362 § ~~ +E .. 16). 23 
_. Ditto Arbitration Preference... ost 68 a, BOB. Fn > Oh ee 105 =. 208 
London and North-Western ...... 169 2. 1608 § 1. + § .. 169) . 169} 
, London and South-Western ...... 192 4 4.1903 6 . +1 .. 1934 . 1914 
Mochstr., Shftild. & Lincolnshire 62 4 a 6§.+8f . & 61 
Manchester, Sheffield. &., Def... 31 4. St} 4 - + ¢.. 32s 29} 
Metropolitan Consolidated......... 85 4. 86s - +14... 864 a2 
Metropolitan District ............. 314 #.. 324 ; + 4" ow Sg ai 
BIOUIOR .. censciscosnicrensrpnescinnensen BEB §  DE08 Par ey aren 
North British Ordinary ..... ..... 61 2 .. 40h 3 .. — if ais 41 
» Ditto 3 % Preferred .. .......... 763 @ .. 77} ote Se wb ee oe 
North-Eastern—Consols ., ......... 1694 65 ... 1653 « — 4... 1654 . 1645 
‘North Staffordabire ..............008 12% BO ws 1:8 80 1. — 4... 19 2. 128 
SORE ater a icone seseccrces G19 SS W.. 823 3... +1. BY Sl} 





separsbely, since their aggregate receipts are calculated 
lst Feb. instead of from Ist Jan., : 


and Irish railways. 
Rartway Trarric Receipts, week ending May 27th, 1894, 
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RAILWAY TRAFFIC RECEIPTS. 
In the following statements the Scotch railways are given 
fro 
as in the case of the Englat 





























: , . com 
with the corresponding week in 1893. cond 
| marchndse 
a ; sor | Minerale, Inc. or Total iaewnae 
: ve Dec. 
Mails, &c. Decrease. stock, ‘ko Decrease, 
Enouisu Lives. £ € | £ £ | ¢€ £ 
Great Eastern.........; 39,525 {— 14,285 31,077 (+ 8,389, 79,602 |— 10,896 |! 
Great Northern ...... | 33,493 |— 12007 | 48,515 |+ 16881 s201R |e e184 
Great Western......... 75.920 |—24,140 | 91,770 |+ 22,320 167,690 '\— 1 kag 
Lancashire & Yorks.! 37,637 |—33,714 | 44,375 |+ 4,599 2012 |— 4/115 
London & Brighton) 29,774 |—13,949 | 12,343 |+ ‘77y) 42,122 |- 19979 
Lon, Chst.,& Dover| 19,455 |— 5,148 5.389 |+ 1,298) 25.244 \— geno 
London & N.-Westrn| 91,562 |—28,:25 | 123.841 [+ 3+,402, 214,903 |+ = 8077 
London & S.-Westrn| 49,369 |— 10,942 |  20,€97 |+ 3,009, 70,566 |— 7,933 
~ weed nic & Line. oe wee | oo one ao by 295 
etropolitan ......... bes a | ; ooo | , — 42 
Metropolitn Distric’ = me son See ae 8.571 |+ 504 
Midland --| 56422 | 28,183 218912 [+ 43,286, 167384 |+ 20,115 
Nortn-Eastern.........| 36,565 |— 20,696 78,433 |— 14,719, 114,998 |— 35,4 
North Staffordshire.| 4.098 |- 1524) 3,118 es 1,617) 12,216 |— aie 
South -Eastora... hae 24,027 |— 9,750) 11,741 \* 1,803) 37,763 r 7,947 
eis LINES. { 
Great Northern ...... 7.334 |— 1,033 6,754 /+ 32) 14,088'\— 1,004 
Gt.Southrn.& Wstrn| 8,995 |+ 786 / 81S + 653 17,013 + 1,399 
Midland Gt. Westen.) 3,162 |— 402 | 7,198 |+ 335 20,360 |- 66 
econ nt we me | me | 1,210,142 \— 84,871 
OTCH LINES. } { i 
Caledonian ............| 25,606 |+ 2,252 4299 4+ 1,479 68525 |+ 8,739 
Giasgow & S.-Westrn| 12,709 \+ Lat 14,573 |+ 340 27,U82 |+ 1,481 
PR ed me | am | le | | 6a,197 |+ — 2,656 
I eat tn Eee | 14804 | 7.867 


AGGREGATE RAILWAY TRAFFIC Recerprsin the Current Half-Year 
compared with the corresponding period in 1893. 





















































| 
Mrchndse, | 
Passengrs, Inc. af Minerals,| Inc. or tal Inc. or 
Parcels, | “Dec, |LiveStock! Dec. | T* | pee. 
Mails, &c. , &e , 
a a ae —— r aaa — 

ENGLisH LINgs. £ : 9 £ £ £ 
Great Eastern ...... 733,023 — 3,100) 700,125+ 12.746 1,483,148 + 9,646 
Great Northern...... 676,309, — 12.675) 1,029,588 + 46,316) 1,705,897)+ 33,641 
Great Western .. ...) 1,496,150,— 22,600, 1,942,880 + 120,790 3,433,"30 + 9,100 
Lanes. & Yorkshire} 710246;+ 11923 1,060,582 + 48,C6, 1,770,803'+ 61,583 
London & Brizhton| —671,80!);— 10,645, -252,247,4+ 5,012 -924,045-- 5,638 
Lon.,Chat.,& Dover) 395,519 — 9,643; 116,120 + 8,227) 614,439 — L417 
Lond. & N.-Westrn) 1,719,530) - 24,346, 2,624,759 + 73,975, 4,349,289 + 49,629 
Lond. & S.-Westrn.| 865,424) + 9,608) 429,283/+ 14,037 1,292,707 + 23605 
Man., Sheff., & Linc. | on eta os : ws 949,536 + 51,071 
Metropolitan ......... | ase ~~. ove £00,151) + 3,797 
Metrop. District .. ses aes IE ove os 173 186:+ 8,115 
“OS eae 1,019,449 —17,318 2,416,355)+ 46738, 3,435,804/+ 29,425 
North-Eastern ....| 761,829) + 4,614, 1,980,6"4| + 108,89%) 7,742,523) + 113,506 
North Staffordshire, $8,649) + 1161) 213.456) 15,79) 82,104, + 11,885 
South-Eastern ...... | §49,653'— 4.814 246,307) + 12,058) 795,951) 7,210 

Trish LINES. | 
Great Northern......) 138,272 — 2,500 134,603)+ 38,549) 272,975, + 1,050 
Gt. Sthen. & Wsten.|  151,692/— 776, -163,524|+ Lu,120) BES216) + 9 S44 
Midland Gt. Westrn) 7U17Z,— 3,786 123,362) + 4,133, 198,544) + 347 
Total.........| 24,959,397) + 504,09! 

ScotcH Lixes, | ————! —-——| -——_-—_ | -} a 
Caledonian............ | 849.270\— 13,684 754,505) + 87.346 1,10%778)+ 51,080 
Glasgow & S.-Wstin| 163,758) + 3,761) 244,235) — 1,70, 407,995 + 2,082 
North British ......) 0... | ee i | 1,088,237) + 26,536 

Total......... i. ss | 2,600,781) + 79,613 
{ 


- The decrease of £84,371 for the week ou the English aud Irish 
lines is equal to 6°5 per cent., as compared with the ecrresponding 
week of last year, while the increase of £7,567 on the Scotch lines 
is equal to 5:0 per cent. ‘ 

The aggregate totais show on the English and [rist ‘ines an in- 
crease of £504,092, equal to 2:1 per cent., and on the Scotci lines 
an increase of £79,613 equal to 3°1 per cent., as compared with the 
corresponding period of 1093. 


Foreign Government Securities —The political confusion 
in France, and the retirement of M.Stambouloff from the post- 
tion of Prime Minister of Bulgaria, have had but little effect 
on the stock markets. French Rentes have, it is true, farther 
recovered on the formation of a new Ministry, but the 
movements elsewhere are very slight. Italians have 
shown some weakness, and close slightly lower. Spanish 
Fours and Portuguese are well up to last week's level. 
Turkish stocks show great strength, the rise in these 
being the most distinct movement on the week. The 
chief interest, however, has centred in the South American 
section. It is announced that an offer has been accepted by 
the Argentine Government for an advance of £1,000,000 
to be placed at its disposal in London to meets its Euro- 
pean requirements. This will obviate the necessity of its 
going into the market as a purchaser of gold remit- 
tances on London, and may thus put an end to eX 
change speculations. The premium on gold has fallen 
10 points during the week, and although not much business 
has been transacted, the prices of Argentine stocks are being 
marked up. Brazilians and Chilians are also higher, 


———————————— 
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Trea sockeninetinmioens 
Uruguays have moved up 2 points on a report that the 
Baring bonds have all been disposed of. The following are 
gome of the principal rates for continuation charged at the 
settlement :—Buenos Ayres Cedulas Bonds, 3 to 5 ; Ecuador; 
Hungarian Gold, Mexican, Portuguese, Turkish D, Uru- 
guayan, Venezuelan and Egyptian Scrip, 1 to 3; do Unified 
and Spanish, 1 to 2 ; Peruvian Deferred and Preferred, 3} to 
43; do Debentures, 2 to 3 ; Italian, even to 2; and Russian, 
even to 1. 

The following are the latest closing prices, &., of some of 
he leading stocks :— 





** Making up” 
7—Closing Prices. Rise Prices. 

Last Week, To-day. or Fall. May 29. May 19. 

Argentine 5%, 1886-7 s.iscorrsserees i Oe. a Oe ae 
Ditto 1891 Funding ......0..-. 65s §# .. 644 5 .. — 2... 65 2. 63 
Ditto National CedulasB ...... 22 3... 23; 3.2.41 . 22 25 
Brazilian 4 % Bonds, 1889 ......... te. & os OR Fie $s CH. OS 
Chilian 44% Gold Loan ..... o St 64. 8 6 ww +2 .. S2h... 85d 
4% Unified Debt - 2013 2%... 102 be + B®... 102 ... 1928 

itto 34 % Converted .. . 10g fF .. 100 1 .. + f... 1003 ... 1003 
French 3 % ....-reerceeressvereees - 995 1005.. 100 1 1. + 4... 100 ... 904 
SAE TE, Bc, sasiteeceniabscone «1055 64x. 105 By... we woe 108... 1065 
Eo siacnensinutsncine Bi 5 ws S8h 46... — 3... Sih... 38d 
Ditto Monopoly 4 % .. .. 0. 35 6 .. 344 5h. — 4. BSR. 3S4 
Gungarian 4 % Gold Rentes ...... OF 8 we OS 2. HF Foe Mh OBE 
Italian, 5 %, 1862 s.sceesesseee ssa aie Mba TEBe an oa BD 
Mexican, 6%, 1888 ....e+ssessesereee 60 t 594 60 1 — &.. 60 ... 595 
Peruvian Corporation 6 % Bonds 52 a | ae | a ee 
Portuguese 3% ......e000 Recobbeseoven BR Beet OE cas, sue ses ape Sok cee SOD 
Russian New 4% cecscce esses ee LOL) 2 oo LOLE 2. — 4}... LOMZ ... 101 
Bpanish New 4 4 weree.  sesseees ve ee De ccs “CURB cae. sa: cca cee: GBB ene OEE 
Turkish, “Tribute Loan "44% '71. 102453 .. 103 2... + 3... LO3$ ... 101g 
Uruguay 34 % bonds ...... rece 408 F.. 414 2 1. + 4... 409... 41 
Venesuela 3 4, ISEL wo..ceccecee os oe BF BD wee BF DB ee coe vee vee BSS we 38 


American Railways.—A rather better tone has prevailed 
in this market, the reports in regard to the Tariff Bill 
indicating that better progress might be hoped for. Wall 
Street, however, has been depressed by the continuance of 
gold exports, which are draining the United States Treasury 
of its gold reserve. Prices on this side have generally been 
above arbitrage parity, and sales from New York have 
prevented the advance attaining to any considerable magni- 
tude. Atchison shares have further fallen, as an assessment 
isnow almost certain. The Second Mortgage bonds have 
also declined, while the First Mortgage have slightly 
improved. The other principal movements are fairly sub- 
stantial advances in Baltimore and Ohio, Ohio and Missis- 
sippi, Milwaukees, and Lake Shores, while Denvers have 
declined on the continued weakness of silver. In_ this 
department the general rate of continuation was 2 to 3 per 
cent. and New York Central } vack to even. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
--Closing Prices-~, Rise Prices. 
Last Week. To-day. orFall. May 29, May 10. 
Atchison Capital Stock .......... 9% 2. St # . - i sek. Mies, Te 
Do A Bonds (Income)............ 823 3 .. 32 ee 32 33 
Central Pacific Shares... .. ...... 13% 144... 13 3..— 4 a 
Chicago Mil. & St. Paul, C. Stock 60 4... 60: 8. — & 60}... 624 
verand RioGrande,Ord.Shrs 105 §.. 9310 ..— § .. 76 .. 79 
Do Preferred Shares ............. 30h 1 .. 20430 . —1 .. 30h .. 31} 
Mlinois Central Shares............... DLE Bh ce DIG Bh nce vee ver coe DE wv. O63 
Lake Shore and Michizan 8. Shra 183. 4 ... 133f 4)... + 4 ... 134 133 
Louisville and Nashville,C. Stk. 46 % .. 44h 2... — 24 «. 46$... 48% 
New York Central Shares ......... 974 S84... 97h 10h... + 2 ... 100 100} 
New York, L. B. & West Od. Shrs. i a res 2 153 
yy Ditto 6%, Second Consol. Mort. 74 5 .. 73 4. i T4h co TF 
-Y., Ontario, & West. Reg. Shra. 153 g... 15216 .. + @ «. 15}. 16 
Ni -» Penn., & Ohio, 7% 1st Mort. lsd a ae Bog Bice 188 cco 185 
Orfolk & Western, Preferred ... 208 14... 20h $4. — Mo 20h... 214 
Northern Pacific, Preferred ..... 15 4. 14§ 154 ..— % «16 . 18 
puio & Mississippi Ord. Shares... 15 4... 15 ‘ Ss adesinle =i ee 
Philadel pine tite $60 Shares ve SOR Gx. 50 P-3,™ * i 7 
phia & Readin Shra. 5S . 88 . + sda col 
Valo Pacific, Shares — ea 15% 16 168 gu. — { vee 188 189 
thash, St. Louis, ,dvc. ,Pref.Shre. 154 Wb Ban — fw UB = 
tto 6, General Mort. Certs. 233 44... 23 3... — 9 oe Uhh 2 


Colonial and Foreign Riilways.—The stocks of the two 
principal Canadian railways have moved quite independently 
of each other this week. Canadian Pacitic shares were dull 
at the opening, and declined rather heavily on the publica- 
tion of the revenue statement, which was not of a satisfac- 
tory character, Trunks, on the other hand, have recovered 
small portion of the recent decline, as the bear account was 
Setting unwieldy, and some operators have deemed it safer 
tocover theircommitments. ‘The Preferences and Debenture 
Stocks all show an advance, but the bonds have not moved. 
Among Foreign Railways, several of the principal Argentine 
‘Stocks are a point higher. Some dealings have been recorded 
in Entre Rios shares, and the price has hardened. Nitrates 
‘have also been inactive, and a further substantial advance 
is shown. The rates of continuation were as follows :— 
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Grand Trunk, 2d'to 4d; do Ist and 2nd Preferences, 9d to 
is 3d; do 3rd Preference, 3d to 64; do Guaranteed, 1s 
to 2s; Mexican Ordinary, 6d to 8d; do ist Preference 
1s 6d back to even ; do 2nd Preference, } back to even. 





The following shows the net movement ou the week in 
some of the principai issues :— 


** Making up 
--Closing Prices-~ Rise Prices. 

Last Week. To-dav. or Fall. May 29. May 10, 

Buenos Ayresand Rosario Ord... 51 3 . 52 4.4. + 1 « 52 1, 56 
Canadian Pacific, Shares..... ..... - 68h §... 68% 4 <n OE a OE 

Grand Trunk of Canada, Ord. ... 5} 6 .. 6 ow BS bse Cie EO 
Ditto, First Preference............ 87§ 3... 339 &. +e 1 .. 3%... BO 
Ditto, Second Preference ...... 246 & .. «(DHR oo = 2 up PBR ce Bh 
Ditto, Third Preference ......... i. 3 3 a, Bw Bn TG 
Mexican Railway, Ordinary ..... - 4% 3. =  § 17k .. 16% 
Ditto, First Preference ......... 65¢ 6E... GET 1. + - 68h... GBR 
Ditto, Second Preference ...... OB Bik DB OG cee we wee 435 424 


Mining and Miscellaneous—A fair degree of activity 
has existed in tke Mining market, and, as regards South 
African shares, prices are, in most instances, higher than 
they were a week ago, though there were some movements 
in the opposite direction. In one or two particular cases 
the rise has attained considerable proportions. City and 
Suburban shares, for instance, have advanced 1,5,, Wemmer, 
§, and Rand Mines }. Present prices, moreover, do not repre- 
sent the highest points reached, as some “ profit-snatching ” 
has taken place within the last day or two. Land shares have 
fluctuated a good deal, but the changes on comparison 
are not very marked. Exploring shares, however, have 
fallen ;4;. Diamond shares are flat, both De Beers and 
Jagersfontein showing a decline on the week. Rio Tintos 
are lower, reckoning the dividend off, while Cape Copper 
have improved. In the Miscellaneous market, Brewery 
shares generally are in demand, Allsopp’s stocks each show 
a further advance, and Guinness’s Ordinary is up 4 points. 
Among Industrials, Meat shares are in request. Nitrate 
shares have moved up strongly, dealings being particularly 
active in Paccha and Jazpampa shares. Gordon Hotels and 
Salt Union have gained } in each case. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





a a * Making up’ 
Closing Prices, 80 Prices. 
Last Week. To-dey. or Fall. May 29. May 10, 
Alleopp Ordinary ...........0.0000008 1204 1h ... 1214 25 +1 at eee 
British South Africa ...............0+ B4/d 35; .g SAHBS/ one nee woe a. we 
DD TINWOR ec cescavesicores 16} ; a ee ee ee 
Nitrate Railways .. 7 wo ATR 1B 2s + pee we lah we 16 
Primitiva Nitrate ..........0. ccssscee 34 4. 3h $.—- 4. 32. 4 
Rio Tinto Shares ............ 000 08 14h fo 145 4x. — g .. 14g. Ide 
Union Bank of Australia ......... ae en ee) ree eee 200 ov 


FORTHCOMING MEETINGS. 


_ The following meetings are to be held during the ensuing week :— 























Company. | Class, Dite. Place and Time. 
Argentine Great Western ...|........seseeeeereeeeees June 7| Winchester House, at 3 
Benyal-Naypur Railway ...... |General ....... 5|Greshain House, at 24 
Caledomaa Railway ...... ..... |Special cee ted |Glasyow, at 12 
Canada Southern Kailway .../General ave eee 
Congs Railway ..........00.«0.+..-;&x-General ...... 4| Brussels, at 114 
Madras Kai way ..........0 seccee[GOMOFAL cos scccerees 4/61 New Broad street, at 12 
Quebec Central Railway ... . |General 415 Gt. Winchesterstreet,at 12 


4|\6 St. Helen's place, ath 

4} Ueicester, at LL 

€|Cunnon street Hotel, at 12 
60 Gracechurch strees, at 12 


City of London Real Property General ... 
Grand Union Canal .............General ... 
Land Mortg «ge Bank of India|General ... 
Malta and Mediterranean Gas|Gener al .., 


Mines Trust .........ccercceevee oo iGencral... ; 6|Wi.chester House, at 24 
Northern Assurance ............ General .......004 Aberdeen, at 1: 

Norwich Uniou Fire Insur. ...\General ... .,..... 3} Norwich, at 12 

Royal Bank of Scotland ...... Generar ........56 adinburgh, at 2 
MARNIE ©. vcitecosbevohénbastpnen |General 6| Paris 

Sun Life Assurance............... |General seveniatan 7 63 Toreadneedle street,at 24 


4\drand H otel, B’nam.,at 12 
7| Cannon street Hotel, at 12 


4| Winchester House, at 1i} 
6| Wiucnester House, at Lt 
6} Winchester tlouse, at 1 

7! Wiachester House, at 12 
7|Wincnester House, at 12 
| Winchester tiouse at 12 
8' Winchester House, at 2 


‘General ..... vie 
KFONELAl .. 200.0006 


G. Ky noch and Vo 
Lond. Scot. American Trst.... 
Gul her (New) Electric Lignt 

OND POW LE Cd. .c0c00cescoecereee 
Bankers’ I.vectmeut Lrust... 
Entre Rios Bonshoide fs ...... 
Montana Mining.............00 0 
Drakes Walls Mining 
Frasec and Chalmers .. ... 
Mexican Mineral Kailway ... General 


eee eeeeerecres 





|General ... 
\Geaeral oe 











SFlotices and Reports. 


GOVERNMENT STOCKS, ETC. 

CAPE OF GOOD HOPE.—The annual report on the working of the 
Cape Government Railways for the year 1893 states tnat the results 
must be deemed very satisfactory. The traffic returas amounted 
to £2,559,542, an increase of £233,111 over the preceding year. The 
working expenses were 59 per cent., as against 61 por ceat. in 1872. 
After deducting the shares due to the Netherlands Railway Com-. 
pany and to the Orange Free State, the net result has been a profit 
of £4 163 lld per cent. on a capital entitled t» interest of: 
£19,557,115. If the share due to the Free State, but not yet payable,‘ }/ 








eee 
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an of about 10 percent. after deducting the amount of the 
reserve fund. 

NEWCASTLE BREWERIES.—The directors have resolved to pay 
an interim dividend at tho rate of 6 per cent. pert annum on the 
preference shares, and at the rate of 10 per cent, per annum cn 
the ordinary shares for the half-year ended April 30. 

SUEZ CANAL.—The report states that during the year 1893 vessels 
to the pumber of 3,341 passed through the canal, the total tonnage 
being 7,659,059. The revenue amounted to 76,579,992f, and, after 
deducting the expenditure and the payment of interest at the rate 
of 5 per cent., there was a profit of 40,615,536f. The dividend 
declared is 72f per share, which, being added to the 5 per cent. 
interest, makes a total of 97f per share, the coupon tax, however, 
reducing the rate to 90f 37c pershare. The report refers at length 
to the annuities which it is proposed shall be granted to 
M. Ferdinand de Lesseps and his family, and it appears there is an 
agitation against the re-election of Sir John Stokes, M. Charles de 
Lesseps, and M. Georges Patinot to the board. The gentlemen 
whom it is proposed shall replace Sir William Mackinnon, 
M. Waddington, and Lord Brassey, are Mr. Dawes, M. Verge, and 
Sir Henry Calcraft. 

YOUNG'S PARAFFIN LIGHT AND MINERAL OIL.—F or the year ending 
April 30th, the profit, including £3,323 brought forward, and 
deducting £17,284 for debenture interest, amounts to £12,043. The 
directors recommend that £10,000 be written off against the 
“Pentland retorts’’ account, and that the balance—£2,043—be 
carried forward. The directors regret being unable to recommend 
a dividend on the ordinary shares, due largely to serious mining 
labour troubles. Early in June last the shale miners inaugurated 
a policy of four days working per week, which Jasted till August, 
and materially lessened production and increased the mining costs. 
And later on, coal miners’ strikes in England and Scotland 
interfered with the continuity of supplies of fuel, and much 
enhanced the prices paid for it. But notwithstanding these dis- 
appointing drawbacks, the general costs have been reduced. A 
report by Mr. D. Rankine, C. and M.E., on the shale fields owned 
and leased by the company, accompanies the report. 

MINING COMPANIES. 

DEVON GREAT CONSOLS.—The report to April 30, 1894, states that 
after the payment of two dividends in the last twelve months, 
together 6s per share, equal to 15 per cent. per annum, there is now 
a credit balance of £2,804. A satisfactory contract for this year’s 
production of arsenic has been made. 

MONTANA.—The report for the half-year ended December 31 
states that the revenue account shows a gross loss of £757. The 
expenditure includes the sum of £10,079 for prospecting, develop- 
ment, and shaft work, as well as £2,832 for lawsuit and other 
extraneous expenses, 

MOUNT MORGAN GOLD.—The secretary of the London branch has 
received the following telegram from the head office, Rockhampton : 
—“We pay £25,006 on June Ist, being dividend of 6d per share 
(free of dividend tax) for the month of May.” 


| 
| 
: 
| 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The grain trade presents unfavourable features. The weather 
continues unpropitious. Frosty nights and low temperature during 
the day, with frequent showers of cold rain, have checked vegeta- 
tion, and have retarded the progress of the grain crops. The out- 
look is perceptibly less promising than it was a short time back, and 
the month has closed with an indifferent retrospect. On the Con- 
tinent the weather has been better than it has here, and in some 
sections the prospect is very satisfactory. In America the weather 
has been unsettled, and has frequently given rise to reports of crop 
injury, but not of sufficient extent to afford any permanent check to 
the downward tendency of the market rates of breadstuffs, both 
wheat and flour having ruled lower. The New York quotations of 
flour as well as wheat are accordingly reduced. Throughout the 
paeigal markets of the United Kingdom the trade continues in a 

ull state, with prices still drooping. Many of the reports from 
various points quote a decline of 3d to 6d per qron both English 

foreign wheats, whilst the official average on last week's 
returns was fractionally lowered. Similar tendencies have prevailed 
in Mark Lane, and although easier terms have been conceded to 
induce purchase, only a limited business has resulted in either 
wheat or flour on the spot. The floating and forward shipment 
$ have also ruled weaker as well as slow, prices often 
marking 6d decline, especially for cargoes off coast, 
arrivals having been heavy. In this position Australian has been 
sold at 21s 14d net, Victorian arrived at 21s 3d,and Walla Walla 
&trived sold at about 20s 3d, United Kingdom, for Continent. Cali- 
n, same position, changed hands at 22s 6d, and to-day sold, 

On passage, at 22s. River Plate wheats are coming in freely, and 
meet a slow sale, La Plata, shipping or shipped, issaid to have sold 
on sample at 18s, and La Plata, July-August shipment, done at 
193 3d. For Santa Fé, arrived, the bids have been at 18s 6d, but 
Were not entertained, Russian wheats have not engaged the atten- 
tion of buyers much. Azima, June-July shipment, has been sold 
on sample at 2is. American parcels are easier to buy. Red winter, 
une shipment, sold at 19s 9d, 19s 6d; and hard Manitoba, on 
Passage, sold at 23s 6d. To-day the latter was done afloat 
St the same-price. Indian wheats have tended easier. 
to 2 Calcutta Club, May - June shipment, doneat 21s 
one contract. Maize has been quiet on the spot during 

‘he week, and there are rather fewer parcels offering at the finish. 
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The floating and forward shipment trades have been weaker. 
Galatz-Foxanian has been done at 17s, on passage; Danubian, 
afloat, has sold at 16s 44d and 16s; ditto, shipping or shipped, done 
at 16s, less 2 per cent. Two cargoes ditto, loaded, sold also 
at 16s, and parcels American mixed, shipping or shipped, at 
16s 74d. To-day there have been sellers of Danubian, 
on passage, at 16s; and August-September despatch at 16s 6d, 
but no business has transpired. Barley, on the spot, has not varied 
materially, but only a limited business has been put through. 
Easier rates have been accepted for arrival. Parcels of Azoff sold 
at 11s 3d for June-July ; 11s 44d, July-August; lls 6d, August- 
September ; and 11s 9d, September-October shipment. Azoff, Black 
Sea, done lls 1d for 15th June-July, and 1ls 9d for September- 
October. To-day, Azoff, June-July shipment, reported done at 11s, 
and August-September at 10s 44d. Oats, on the spot, have been a 
quiet trade, at about previous rates. Beans and peas a slow sale, 
and unchanged. 


The following table estimates the home consumption of wheat 
pone Fa harvest year 1893-4, contrasted with 1892-3, 1891-2 
an -91 :— 


| 
1892-3. | 












































1893-4. 1891-2. | 1890-1. 
| ewts. | owts. | ewts. ewts. 
Importe—Wheat (339 weeks to May 19) 45,484.200; 44,736,469 48,613,590, 42,628,400 
Flour * | 14,551,000) 15,539,612) 15,050,200] 13,065,800 
| 60,035,200) 61,276,081) 63,634,000! 65,634.200 
Add week ending May 26 —Wheat....| 1,355,200; 1,368,332; 1,529,090! 1,082,800 
FIOUE sessessessee sone seveesesesesseesenvesees} 828,700] 319,417) 385,000 237,600 
——— eee TTT 
Total importe, 40 weeks ........| 61,719,000: 61,983,830) 65,578,900. 57,014,600 
Lees exports—Wheat ........cccccssceresees | 299,290; 532,323; 297,000; 298,000 
FIO acc cccoscsecscoceposcecescoveccscoeosences | 118,200 169,208 151,000! 86,000 
Net imports........cces-sereecseeeese , 61,801,600, 61,262,299 65,130,000 56,680,600 
Add to this the estimated sales of | 
home-grown Wheat .......0..csecersees , 21,340,000) 27,072,779 30,317,000 33,956,009 
Forty weeks’ home supplies .............. , 82,641,600} 83,335,078 95,447,000 90,586,600 
Average price of English wheat, per, 3 d e080 T, £4 se d 
pom cetccccssecsonesentoseesesese, coccncns | 2 4 27 6 31 2 41 1 
ME POP OW rrccccrcrcccrcccverccccececsescoeces 5 74 S#@eh sF 3028S 








| bushels. “bushels. bushels. | bushels. 
“* Visible supply ” in U.S. centres bush. 01,330,000; 70,157,220) 25,25%,000' 19,104,000 
Do do = inowts,. 32,855,009) 87,584,107: 23,831,900 10,234,000 


SOMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 26, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


QUANSTITISS SVUuv, | 





AVSsaGs PF KiUKS. 
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Wheat. Barley. Oata. | Wheat. _ Barley. ; Onte. 
a ee 

1904 | are beh) qrs bsh| ars bah 8 d wo eer 

May 26...) 29,680 2 | 316 2) 4160 2' @ 4 | % 0 | 18 3 
9...| 86,537 4| 1468 4/ 83880 1; 2 6 , 2 0 18 9 

12. | 42,239 4| 1,399 6) 4821 4; % 9 211 | 18 9 

6...) 41,842 7| 2586 6| 6173 6; 210 | 6% i | 187 
April 23. 45,464 £| 6,275 4 8,664 3 2410 % 3 18 8 
21...) 43593 6: 7,542 5{ 8032 0| @ 8 % 6 | 18 4 

— | | 
18938.. ......| 49,916 5 | 2.663 0 | 4,208 4, 27 6 | 2% 0; 19 6 
ae 73,048 1] 3,399 0| 3,332 0; 312 | % 7; @ 8 
te 62,813 2} 2345 4| 3,660 2; 40 1 26 9 1 1 
Sine.w 57,643 0 522 sf 6118 6| 3211 | 26 5 19 10 
{ 








THE IRON AND COAL TRADES. 


The Glasgow warrant market has been weak and flat. At the 
beginning of the week the price showed a fall of 24d compared with 
Friday, thus going to the lowest on record for the present year. But 
little recovery has taken place since, closing quotations being as 
follows: Buyers, 4!s 7d to 41s 74d cash, 4Is $d to 41s 93d one 
month; sellers, 1d more. The return of stocks in Connal’s 
stores at Glasgow is 311,600 tons, and at Middlesbro’ 
97,321 tons. There is no improvement in the manufactured 
iron and steel trades, Great depression is reported at Sheffield, 
and business at Birmingham is described as unsatisfactory, and 
prices remain so low as to be unremunerative. North of England 
prices are as follows :—Bars, £4 17s 6d to £5; ship-plates to 8 cwt, 
£4 17s 6d to £5; angles, £4 12s 6d to £4 17s 6d; best, 10: ton |} 
extra ; best best, 30s per ton; treble best, 50s per ton. In the coal |f) 
trade the prospects in Scotland are brighter, as the fears of an 
extensive strike which were rife at the beginning of the week 
have given place to more hopeful anticipations. In England 
a little more activity has been observable, especially 
in house coal, owing to the continuance of cold weather. Engine 
classes of fuel are in fair demand, but there are plentiful supplies in 
the market. Quotations of the Lancashire collieries are generally 
steady, at about 5s to 5s 6d for ordinary descriptions of slack, 6s up 
to 8s 6d for the best qualities, 6s 6d to 7s for burgy, and 6s 9d to 
%s 3d for through-and-through coal at pit mouth. 

Our Cardiff correspondent’s report on the South Wales coal trade, 
dated May 31, is as follows:—The shipments of coal last week - 
exceeded 300,000 tons, and so far this week the quantities have 
been well maintained. Best qualities of steam coal are in 
demand at 11s to lls 6d, second qualities are offered at 10s to 
10s 9d, and dry coals at 9s 9d to 10s 6d; small coal, 5s to 5s 94, 
Outward freights remain unaltered, and a fairamount of Soars 
is reported. Colliery owners are now demanding slightly e 
prices for forward delivery, and in many cases are Ab. 
altogether to sell ahead, as there is a very uneasy feeling with {jj | 
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The imports this week have amounted tc 41,924 bal 
quantity of American cotton reported at sea, for Greet Bela 
(including cable advices to date) is 30,000 bales, against 70,000 
bales at the corresponding period last year, ‘ 


regard to the future. On the other hand, merchants appear to be 
anxious to cover themselves until the end of the year at present 
ces, 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
falling-off in the demand for pig-iron, and especially the unsatis- 
factory prospects, caused a feeling of great depression in our market 
at the beginning of this week. Prices declined, and makers sold 
No. 3 as low as 35s. The prospect of a strike of the Scotch and 
Cumberland colliers has changed all this, and the week closes with 
buyers at 6d and 9d per ton advance. Still, there is hesitation in 
some quarters to follow the upward movement, which is based 
apparently on the expectation of restriction in production. 









































MANCHESTER, May 31. 


The position of the market shows little chan 
Liverpool continues to harden, but it has had lit 
the course of business here, beyond compelling 
offers which they would otherwise have accep 
exchange have further relapsed, and the business done for India and 
China has been limited, and very unevenly distributed, Leading 
shippers report that out of a wide selection of cloths, usually in 
more or less regular request, only a very few are being offered for 
and where business is practicable, it is generally for small quanti. 
ties, much below ordinary transactions in standard marks. There 
is, as before, a moderately steady demand for goods for most of the 
smaller foreign outlets, and for the home and colonial trade, but 
merchants are simply buying for actual requirements, which are 
not at present important. The tone in the yarn market does not 
improve, and transactions continue exceedingly limited. Nominal 
strength may bederived from Liverpool, but itis not noticeablein the 
action of buyers, whose requirements are not large, and appear to 
be decreasing. Both twist and weft cops are firm, but there is no 
disposition displayed to pay higher prices. Not much Eastern 
inquiry has been met with, nor have continental buyers apparently 
had any important business in evidence. For the Levant rather 
more has gone through in low counts of water twist and waste yarns, 
Bolton spinnings do not sell freely, and current prices seem to be 
outside users’ ideas. Twofolds quiet, and offers at lower rates are 
submitted, which, however, are not yet entertained, although the 
tendency is slightly against doublers. 


(I.) Comparative Statement of the Cotton Trade. 


ge. Cotton in 
tle influence on 
sellers to refuse 
ted. Silver and 





THE COTTON TRADE 


LIVERPOOL, May 31. 


The cotton market has been active, anda large business has 
resulted at hardening rates for all descriptions. Sea Island has 
been in moderate demand; quotations are without change. 
American has been in increased request, and a considerable busi- 
ness has been done. Quotations are advanced ;;d per lb. In 
Brazilian a good business has been done, and quotations are raised 

d per lb. Egyptian has been in good demand at hardening rates. 

uotations of ‘fair’ and “good fair” are yd per lb higher. 
Rough Peruvian has been in fair request at hardening rates. In 
moderately rough there is no change. The auotation of “ fair” 
smooth is advanced ygd perlb. African is still neglected. Kast 
Indian has attracted more attention, and prices are firmer. Quota- 
tions of Scinde, Bengal, and Tinnivelly are advanced 94d per Ib. 

** Futures.”—The market has been steadier, with rather more 
business doing, and, after some fluctuations, the closing values show 
an advance of 2-64d to 3-64d per lb on last Thursday’s Circular 
rates. The closing values are — Delivery: American, any port, 
l.m.c., June, 3 60-64d to 3 61-64 ; June-July, 3 60-64d to 3 61-64d; 
July-Aug, 3 61-64d to 3 62-64d; Aug-Sept., 3 63-64d; Sept.- 
Oct., 3 63-64d to 4d ; Oct.-Nov., 4d to 4 1-644 ; Nov.-Dec., 4 1-64d 
to 426id; Dec.-Jan., 4 2-64d to 4 3-64d; Jan.-Feb. 4 3-64d to 
4 4-64d per lb. The following transactions have taken place in 
Egyptian and East Indian — Delivery : Egyptian, ig f., June, 








| Price, Previous Weeks in 1824, 
| 


| M2Y Price | Price Price Price, Price 
| 1394 May | May May | May. April 
° 24, 17. 0. | & 26. 

































































































ee ee cones ena 
: je dia dis die dis isd 
4 19-32d, 4gd, 4}4d; July, 48d; Aug., 48d per lb. Shipment: East | gaw Cotton—Upland middiing...... anal O4%' O 4| CSR OBE OSH 0 dre 
Indian, Tinnivelly, f.g.f., c.if., May-June, 3 15-32d; June-July, ~ Ditto, good middling......... 10 475 0 45 0 4:5 U dre 0 dre oat 
3 15-32d per lb. = Pernambuco fair ..... : < : “* ; ire ° ‘re ee ~ 
The amount of cotton forwarded this week is 62,943 bales, and | yarne—No.40 Sule Cotst fair, Snd qaaliiy| 07/07\07 07,07:0 % 
actually exported, 8,763 bales. The decrease of stock this week is — No.30 Water-twist ditto |0 68 0 68 0 63 C 63 0 636 & 
30,350 bales. The sales amount to 81,340 bales, of which 1,330 oe a Ceintes, wns Ss Sem : #8 . $| : 3 : - : y : -: 
; 6 -in, reed, it ozs | ' j | 
are on speculation, and 2,500 declared for export. 39-in, 60 reed, Gold End Shirtings, 874| : ni ail al ail “a (* 
J 5 ER BORD ic senccncscerceecesevensess | 
FREES CURRERE. 40-1n, 66 reed, ditto, ditto, 8lie 1 om...) 6 9/6 9/6 9/6 9 6 91 61% 
————— = ——— -— — | 40-in, 72 reed ditto ditto, 9 Ibe 5 ozs....... 7 luj, 7 10h 7 10 7 10h 7 105 8 0 
. £ | Same Period Same Period | 39-in,44 reed, Red End Long Cloth, 86, | | { 
= | 1893. | 1892. TIT etaa cain iceahindntteeaal 4 74\4 7a 4 7h 4 7h 4 7h 4 9 
Descriptions. : ‘ (co ee ee a a ees 3 : 
| 8 isi? } 3 3, i sliBe es (II.) Comparison with Previous Years. 
o etek ee OU ae gee 5 sti eee covet seen 
american a aj] qa)a, ay, a) 9) a a Price, Corresponding Wee! 7s 
rade | ian | at | A Lae | La as || _ i RC ig 
oO btO........ BS ’ | { 8 - ° . e 
or L.M | slid. G.M = Gu.|M 0 4\G.0.|4, MG.M 1s94. | 1805. 1892. | 1891 | 1890. | 1889. 
Ameri nnaniton hs 4r'e| 46% | ‘4 | 4s’ 4,5) 33:18 4 a (——| | 
ee Bradilian,  |Mio| MF a, F| Ga | wo. na fied. me Fr | y 0 a, dledje dis died 
Pernambuco, &c... 4%) 918) .. | 4 4g) 5 | 3!?| 4%, ... | Raw Ootton—Upland, middling...perlb| 0 4's, 0 4% 6 44 6 43) 06%) 0 ors 
9 BO. verceccceee | oe 4Pa] oe fo 44 | 45 | oon EE Tso - Ditto, good middling ......| 9 41s) 4 416, & dim) 0 bie J Gis) 0 6% 
Paraiba eccceccesceces | see 43 | oe \| 4} 45) eee SHR} 4} ese = Pernambuco fair ..... io ae 416) 0 43! 0 ave) 0 54! 0 Gta) 0 Os 
Rio Grande ei rm | aoe || oes | 45%) RE Dis an Ditto, good fair........ (0 44) 0 atc! O 476) 0 + : ‘ ; 
Bahia, Aracaju, & - + | eee || are | ase | eee | see | cee | oe | Yaeme—No.40 Mule-twist,fair,2nd quality | & 7 | 0 78.0 7a) u 58) c 5) 0 8 
Maceio  .........0-+ Mfe) ove | see || AY) 4B | oe | BiB) 43 — No 30 Water-twist, ditto © G58 740 C0 Tee MS 
Maranham........... | +» im) oe | ane | aie 4b | | ae) 4} | ... | 26-in, 66 reed, Printer, 29 yde,4lbe2ozs| 3 44) 3 74) 3 6 | 3 104) 1 if 
Razptnn—Gabial tA soe | one | see || ove | coe | oer | oer | ee | oe | S7eim, 72 Reed, ditto, blbe2oz|4 2/4 3/4 3)4 9/5 6 
tto Brown..... ( 33 $f) 4/8) 5h | 44 | 48 | 5k | 4 | 4b} See | BQ in, 60 reed, Gold End Shirtings, 873 asl 7 
Ditto White ..... iz Bie) wileleat 71 2 eee Yards, 8 108 4 O28 vssecssesreeererserseeee | 5 10} 6 6) 6 6) 7 07 42/7 
cen Sane 4 | 48) .. | 38) 48 ( 4b | 8h | 82] 48 | 60-10, 66 reed, ditto, ditto, 8 ibel2oz...)0 9 | + 447 44/7 9:18 9) 0 by 
_ eat Indian, cl oda ake t0-in, 72 reed, ditto, ditto, 9 Ibs 5oze...| 7 10s 8 6} 8 44] 8 104) 9 ' 
sland..... “ bse: A, cap AE O00sE “sie, Bate eee Ose cam . 86 * 
Tahiti Sea Island . 8 | 8] 9 || | Shi) 17 | 8 ate 4 73 4 10y! 4 v4] 5 -3'6 3/6 Ub 
Peruvian—Rough | ... 5 5 Bry|| ++ | | CR oo |. | 68 
Ditto Mod Rough “i ‘ 6 a | 412! a oo | 58 | 6 
tto Smooth .. B |) 4% | 4h) dee 42] Sta) am) 4 
Ditto Sea teland a) | ay rio | orl a THE WOOL TRADE. 
Attia indian.”” | #. |o¥. |e. |p Ga|e'd, pus. |G ee ee lore. eb ee ese! 
Burat—Hingungh'| | 34) | Si) |v SHA s | | 84 \ me | om | | There is very little wool changing hands, the recent failnis. 
Ginned Dharwar) 2 88 | || Sh | 8B | | Sb) Sim having a depressing effect, and the prevailing cold weather preve 
En pea Po ee ot St | . Sa $i sit sal ex| 3 much new wool reaching the market. _:-— The 
M.Gin'd Dhollerh] .. 5 31% of 8h | See, Sie\ 34k] Srk| 3k] Sv Our Bradford correspondent, writing on ge pan — ioe ah 
Oomrawuttee ..{ 2 Ste) 81%) 34 || Br) a 348) 3%) 3:%| 3% | aNnouncement on Friday last of the failure of one 0 ae aa 
MOComsawutter) ... Bie) Sie) 8h || See) 318) yl 3¢ | 3%) 81% | firms of spinners has had a most disquieting effect upon Dusit | 
Khandeish..... 24 esi 3 | pale | et au) 3 | 3 $y, | citeles. For a few days it exerted a most depressing influence, » 
INS, ctiio hc Neco’ Lah ot 1 oe Boe Ah i te 1 os 34 |. | -'° | as it was an open secret that two or three top makers we bight y 
a tab wes | 2 a of "1 3a! oe | «| Sr! 4. | 4. | merchants were heavily involved, the cumeagnete woe > J pul 
MIGE™),.ccccrecccces eee abe eve | oes soe | aes ee on oo sensitive condition. It appears to be recogni » owev ’ ; 
ae a ee ry sy a ej ae a _ ate af an estate of Messrs Craven and Craven will, if judiciously mange 
Wertern| 2 3 of ME wk os LO realise fairly well, and that, at any rate, no ee — . 
al likely tc result immediately from it, Hence there bees 
en ean “i recovery of confidence on ’Change. Prices of the raw material and 
1804. 1893, 


ot yarns have not been appreciably affected, and although for — 
time business men are likely to be more than usually ee cold 
is no cause for panic. The new clip is still kept aa 70 be 
— and the early offerings at the country fairs are likely 
small. 

Messrs. Willans and Overbury’s colonial wool report, f “—< 
May 8ist, states that the third series of colonial wool a ‘ on 
current year, vhich commenced on the Ist inst., will nowing 
the 1st June. The catalogues will have comprised the pom 
quantities, viz.:—New South Wales, 84,522 bales; Qu Western 
32,136; Victoria, 44,175; South Australia, 20,572; 


hales. bales 

from Jan, 106 May 81., .....s.escccsccessesces '25015,966 ccoesorce, 2,983,856 
Exporte from Jan. 1 to May 82........ccccccsssesserces 158,416 ecercoree, 162,105 
ET TE noe oc casentcnsemucepminpaanesh | LIEU cqhcieibeian ame 
Oonsumption from Jan. 1 to May 31 ...00......-c00ce 1,513,005 crrcrcoese, 1,061,739 
These figures show :— 


An increase of imports compared with the same date last year of... bal 782,610 
An inozease of quantity taken for consu nption Miadaccaet eenacenes weercoeee 451.770 
A decrease of actual oi 
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In speculation there is an increase of 31,820 bales. 
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Australia, 8,568; Tasmania, 10,905; New Zealand, 81,561; 
Cape and Natal, 12,823; total, 295,262 bales. During the course 
of these auctions the market has never at any time exhibited 
much strength, and while the decline from the level obtaining 
at the close of the preceding Series is not very pronounced, 
still the variations occurring from day to day have been more 
marked than usual. At the outset the home trade was the most 
active section, not only absorbing the bulk of the crossbred des- 
criptions, but taking in addition a large share of the merino 
wths. Towards the close, however, the occurrence of several 
failures in the spinning and top-making industries of Yorkshire, 
and the fear of further difficulties in tnat district, paralysed to 
some extent the operations of English buyers. For merino des- 
criptions, the German spinners have been the chief operators. 
For the most part American purchases consisted of superior 
Western Victoria and Tasmanian merino greasy wools. Superior 
hot water washed wools met with little or no inquiry, and superior 
asy lambs failed to realise the extreme rates paid for them earlier 
in the year. The market has been sparingly fed with Cape des 
criptions. During the latter portion of the series greasies were 
much neglected, whereas fleece-washei and snow-whites, of which 
but a limited quantity passed the hammer, always met with good 
competition. For crossbreds the demand was generslly brisk, 
the only sorts that failed to find favour with buyers being the finer 
ualities in heavy condition, and coarse grades when dingy and 
bby in appearance, 

It has been decided by the Importers’ Committee that the fourth 
series shall commence on July 3, and that the list should close 
when 250,000 bales have arrived; as that quantity was reached 
yesterday, all further arrivals will have to be held over till 
September 18, the date fixed for the opening of the fifth series. 
The sixth and last series will commence on November 22, the list 
to close on the 17th of that month. 

Messrs. Ronald and Rodger, raporting on the Liverpool wool 
sales on May 30th, state that the arrivals of Kast India wool reached 
23,948 bales, and 2,092 bales being held over by importers, 26,355 
bales were catalogued, of which 21,615 bales were disposed of. 
There was a very fair attendance of the home trade, the usual few 
continental buyers, and rather more orders from the States than has 
been the case for some time past. Vicanere whites were poorly 
represented, while there was a fair assortment of Joria whites, and 
on both these 4d to 4d per Ib less money had to be accepted. White 
Kandahars were plentiful, and generally sold 4d per |b cheaper. 
Good and medium yellows, as well as fine greys, were also 4d to 4d 
per lb easier, but the lower sorts of whites, yellows, and greys, bene- 
fiting by the demand for export, sold without alteration. During 
the past couple of months a moderate business has been transacted 
in the various descriptions of useful foreign wools. Peruvians being 
scarce and in good demand, advanced 4d to Id per 1b, but the 
extreme rates have not always been obtainable during the last fort- 
night. Unwashed Lima and Chili merinos attracted some atten. 
tion at former quotations, while Spanish, principally blacks, have 
also been taken in retail lots. 


The following is a list of the London Colonial wool sales which 
commenced on May 1, being the third series this year :— 

















Sale Number of Bales sold~, 
le. Sale Pmpt. ToHome To Foreign 
May. Selling Brokers. No. May. Buyers. Buyers, Total. 
Mette MONO DIME TIDY ccsescccsitccncl. acc. sve <perse. SyQOE cesens: SMUD cavers 5,000 
Jacomb, Son and Co.......ccccc0k ooo 15 seseee DINO. cesses SOND  cecine 4,800 
2 ...,Buxton, Ronald and Co. ......1 ... 16 1... 0 Fel cseses 5,200) seseve 12,300 
SB nodl. Bohwartse ANG CO. ....ccccok 2co 17 soccer 4,409 secre 5,600 seve 10,000 
4 ...Du Croz, Doxat and Co.......1 4. 18 ... i ee ae 11,800 
5 ...H, P. Hughes and Sone ...... a | eee | een 6,600  accoe 3,100 
7 elds Balme MINED is: secetecgsaviccctt oe Be asses . 5,30) seers 6,300 seeeee 11,60) 
8 ...Jacomb, Son and Co, 0.4.6.2 6 22 eee i, ee ee 12,400 
9 ...Willans and Overbury 3B ccc 28 covsee 5,500 coerce 3,800 2.06 9.3 0 
Windeler and Co. ....... BDUO cccese 1,687 
UD ...Jokm Hoare and Co. .rcrorscccood coo 26 cccvee 2,949 soceee 4,829  ccccce 7.169 
H. Irwell and Co. ...... iC ae ee SOO inne €,000 
11 ...Thomas and Cook ............... a ee ee eee 1,270 
Buxton, Ronald and Co, ......2 26.0 os. cesses 5,990 sees 5 EE icone 11,450 
7 =f Whitsuntide Recess... 

16 ...H, Schwartze and Co.......... Des Dy eccese BONO: wire COOP rons 8,700 
BF... Bale and OO. ...00rccccoveecB coe BL cesses 5 y5UU> ccorve 5,800 secre 11,000 
June 
18 ...Du Croz, Doxat, and Co.......2 BF sissan SHI0) ssr000 3,700 6,200 

H. P. Hughes and Sons 2 3,530 =" 6,930 
19 ... Jacomb, Son and Co....... 3 a CAIO- ceviee a ae 12,000 
21 ...H. Irwell and Co. .........00-+- , a ees pee 2,300  ....0 4,500 
Willans and Overbury .........2 .0.0 eee eeeees 2,500 oe. 2,000 soo. 4,500 
2 ...Buxton, Ronald and Co. ...... Be ee a a eee, | een 12,300 
% ...C. Balme and Co. ... ccccceccecd vee GO seeeee 5,400 serene, 6,700 veers, 12,100 
2% ...Du Croz, Doxat and Co,......... Roa” a ween 2,700 seers 2,300 sesee. 5,000 
John Hoare and Co. .. ..sseseos2 con cee seve i BE1LZ  reoeee - 
2% ...Jacomb, Son and Co......-4 ce Beene 530... 7,100 ...... 12,400 
2% ..H Schwartze and Co. ......... Bee Desc 8,400 0.40 6,350 a... 9,760 
% ...John Hoare and Co. ...... Syie case gO anand eed ieseee take. apegue sia 
H. P, Hughes and Sons.........3 .0. 0 ee sence 3,889 4,200 . 8,080 
29 ...Windeler and Co. ....0.....2000. a gamete = asaits 1,192 seseee 1,786 
Willans and Overbury ........ ata coe jntceé Sa Secon 1,200 ..s006 2,700 
Du Croz, Doxat a a eee 2,000 osaee 2,500 eoeee . 4,500 
90 woH.. Trwell and CO. weccccenese Bice 1B cesses B00 ssevne 1,000 ...... 1,800 
Buxton, Ronald and Co. .40...40 0. see seees 8,600 ...... $300 o.esee 7,800 
81 ...Thomas & Cook (1,000 bales)2 ... 0... cee 180 a ees EP. faves 
June Moms Som Bd COvee seseessneB ove UE verses 8,009 serene 3,280 sn. 6,360 
1 ...0, Balme and Co. ....... aS a a ce soo ovevee  ovane . 








THE LEATHER TRADE. 


The trade for all descriptions of leather has been very quiet 

the week. Customers are disinclined to purchase beyond 

the requirements of the day, as prices, although fairly firm, are 

a @ reduction where large parcels would be taken. The 
&re adequate to the general wants. 
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JUTE, HEMP, AND FLAX TRADE. 


Business other than the few thousand bales reported has been 
done in Jute at easier rates, with less pressure to sell, although goods 
in Dundee are supposed to have seen their lowest. First marks, to 
arrive, sold at £13, August-Septemcer shipment for Hamburg. 
Yarns are firmer, owing to the reduced production. 

Flax can be bought at easier rates. Crowns, £23 to £25, c.f. and 
i. terms. There has been little actual business done. 

Manila Hemp is held more firmly, but the few sales made in 
fair, to arrive, have been at £20 10s to £21 per ton, c.f. andi., 
according to date of shipment. The receipis last week were 
17,000 bales. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—There is not any improvement in the market since last 
Friday. The demand for crystallised West India has been slow at 
a range of 13s 6d to 15s, with very good to fine at 153 3d to 16s 3d, 
including part of 2,713 bags Trinidad, by auction. 263 bags 
Demerara syrups brought 15s 3d. Low brown East India descrip- 
tions have been in partial demand for America, and there are not 
any sales reported in Java, afloat or distant. Prices higher than 
ruling here arerequired. Beet sustains its former position, owing to 
the small quantity offering. The refiners take little ready sugar. 
Visible supply of Canada and the United States continues to exceed 
that of last year at the same time. There is not any feature in 
refined. French and other foreign products offer at last week’s 
quotations. 


Imports and Deliveries of Sugar into London from commencement of the year to 
May 26, with ~— remaining at the latter date. 


893, 1892 1891. 

Tors. Tons, Tona. Tons. 

Imported ... ...cccecsceecee 91100 .. 85,600 112,500 ... 138,000 

Datt vered .......0..c0-2sseeees 85.200 ... 84600 ... 119,000 ... 128,700 

BOOK ....0 cescccsessesovccceses 20,000 woe 20000 . 34,200 fj... 34,500 
Stock United Kingdom 72,400 400 .. 


92,000,113, . 124,800 
Cane Jaggery, percwt.... 8/0 8/3... 11/3 -. 10/14 10/43 .,. 10/0 10/3 
Crystallised ,;West India 13/6 16/0 ... 21/0 220 15/6 18/0 ... 16/6 19/0 
Beet, 88%, f.0b. ....... 11/7h .. 18/4518 .. 13/3... 13/3 
Fine French loaves, f.0.b. {15/0 10/) ... 21/6 woe 17/3 17/6... ~~ 17/0 
Java arloat, No. 15 to 16 14/0 14/6... 19/319/99 ... 15/$15/6 ... 15/0 
Tate’s cubes, No. 1 ...... 190 usa 23/0 oa i 20/0 

Jaggery.—There have been sales of Palmyra, to arrive, reported 
in the day’s business. 

Penang.—Last week 150 tons native sold for arrival at 9s per cwt. 

Beet Sugar has continued firm for near months, and there is not 
much ready sugar offering. To day the market is steady. 88 per 
cent., June-July, quoted about 11s 74d; October-December, 11s 3d. 
The retiners do not buy at 11s 9d,f.0.b., for ready sugar. 

Refined.— No change reported in cubes or granulated here. The 
market is steady, but quiet, and the same may be said of Foreign. 
Fine Paris cubes remain dull. Crushed inactive. 

RuUM.—About 350 puncheons West India have sold, chiefly 
Jamaica, at prices not reported, and 400 casks Cuba. 

cocoa.—The market remains in a dull state, with prices tending 
do vnward, and the moderate quantity by auction on Tuesday did 
not all find buyers, including about half of 327 bags Grenada, at 
54s to 60s 6d. Of 1,059 bags Trinidad, two-thirds sold at 65s to 69s 
for good to fine, with a few superior at 70s to 75s. 417 bags Ceylon 
showed a further decline for the small portion sold. Finest quali- 
ties do not offer. 1,101 bags African were bought in, at 59s to 61s. 
571 bags Foreign part sold, at 55s percwt for Samana. Guayaquil is 
dull. 

COFFEE.—Public sale quotations have varied slightly during the 
week, and good to tine descriptions are firm. Yesterday Costa Rica 
went better. The terminal market is easier, and Rio, to arrive, 
can be bought at lower rates, Atauction, a few lots Ceylon brought 
fully previous terms. 933 bags East India, partly found buyers, 
including Coorg. at 84s 6d to 88s 6d for small, and 91s to 91s 6d _ to 
middling palish, with bold, at 97s 6d. 111 half-bales Mocha were 
bought in at high rates: part long berry, at 106s; Abyssinian, 97s. 
5,972 bags Costa Rica chiefly found buyers: low and mixed, 80s to 
83s 6d; good to fine ordinary grey, 85s to 91s 6d; low middling to 
middling, middling dull to good colory, 92s to 99s; fine, up to 
10lis6d. 3,469 bags Central American: Guatimala, at 84s to 94s; 
colory, 97s to 99s; foxy, 823 to 843; Vera Paz, 94s to 95s 6d; fine, 
104s to 106s 6d; low Peruvian, 76s 6d; Columbian, 84s 6d to 
91s 6d; low and mixed, 80s to 83s. 31 barrels Jamaica sold at 
98s 6d; fine bold colory, 110s 6d, and 541 bags Rio bought in. 
To-day good average Santos in Havre is at 91f 75c September. 
Receipts of Brazil at the ports since July 1, 1893, are 1,867,000 bags 
than in the previous season, 

Imports and Deliveries of Coffee in London from the commencement of the year 
to May 26, with Stocks on hand. 
1894. 1893. 1892. 1891, 


Tons, Tons. Tons. Tons. 
Imported ....cccccse-csscerseeseeeee 21,760 .. 236580 ... 25,640 .. 20,500 


Delivered, home use ........... 6,830 950 .. 6820 .. 7.160 
a OEPOCE ...screcrcorcrsee 11,980 .. 7,770 « 113,660 .. 9000 
BOBOGEE + cc: ca: aencenonreccengonetenshensuc LAE, an, MEE ich ca, 
Mid Ceylon .............0.., CW 102/107/ .. 103/ 105/ ... 104/107/... 103/106/ 
Closing Prices at oon’s Call 


this 
June. July. ee Oct. Nov. Dec. Jan. Mar. 

Fair Channel Rio 71/6 ... 70/3 ... 66/9... 66/3... 65/6 ... 65/9 ... 64/3 ... 63/6 
TEA. —The market is without animation. 6,443 packages China, 
by auction, went at about last week’s rates, congou being chiefly 
taken. A few red leaf sold at 5d to 54d; scented Canton capers 
realised 44d to 49d. The Moyune has left Nankow with a less 
quantity than by same steamer last year. At the public sales 
common to medium 
to 44d per lb, fine bringing full rates, 


grades of Indian and Ceylon went easier, down, 
The quantity offered was 
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17,656 packages and 24,071 packages respectively. Average sale 
price of the latter 77d per lb. 1,593 packages Java went at easier 
rates in proportion. Indian growth in the Produce Clearing-house 
to-day is 644d per lb, July. 

RICE.—Shipments of Burmah rice to Europe continue far short 
of last year’s, and the market here is not quite so dull as of late. 
The latest business includes a sailer cargo of 2,100 tons Rangoon, 
March shipment, at 5s 83d, open charter. Several sales made in 
Foreign cleaned, including Japan, at lls 13d to lls 74d; broken, 
May-July shipment, at 5s to 5s 13d, ex-ship ; Rangoon, 6s 03d, same 
terms. 

BLACK PEPPER.—To arrive about 30 tons Singapore, at 28d to 233d, 
July-September shipment. Of 372 bags by auction, 70 bags good 
washed realised 2}d. 69 bags fine bold clean Mangalore, 43d. The 
sound portion of 270 bags Penang was taken in at 24d. 232 bags 
Alleppy part sold, at 24d per Ib. 

WHITE PEPPER.—The market is dull, with little demand on the 
spot. To arrive, 35 tons Penang, July-September, reported at 2}id, 


to a a lb roe, J apeeneeaieae. 
one-third part sold at 1d to 2d for dark, 1st class, sea-d 
25 bags Seychelles, 2d to 23d. aoe 


per lb. 
CINNAMON.—The 


quarterly sales on Monday co 
bales Ceylon, which went 4d to 4d dearer, and the 
of fine brought $d to 14d per lb advance. About 700 bales 
the room. Ceylon, 1st sort, fine and superior, 9d 
to good, 7d to 84d; 2nd sort, 64d to 10d; su 
sort ranged from 6d to 11d; 4th sort, 5d 
realised 2d to 23d per ib. 

GINGER.—There are further arrivals of the new cro Cochin. 
bags, by auction, went at 1s to 2s lower : small wash 
small and lean rough, 45s. 
buyers upon further reduced terms, 
57s to 64s, up to 86s for fine, with a few bold selected at 93s to 1l4s 


1,247 barrels Jamaica 


MACE is dull. 46 cases wild Bomba sold, at 
CLOVES.—Sales of Zanzibar for iailereannaas hae 


per Ib, 


28, 2d 


At auction, 317 bales 


about 


amaged, 


14 cases Penang part realised 644 


small 


to 9d. 251 


» 48s to 


mprised 1,074 
quantity 


sold in 


d to 1s 3d; common 
perior bought in; 3rq 
bags chips 


48s 6d; 


rt found 
including the lower qualitienes 


10 tons Singapore at 34d. 965 bags of the former at public sale were per cwt. 
chiefly bought in. A few fine Singapore sold at 4d, and part of 20 PIMENTO remains inactive. 767 bags offered by auction were 
cases sold at 6d to 63d per Ib. chiefly bought in. 

NUTMEGS sell slowly. 39 cases by auction were chiefly bought 8AGO continues inactive. 50 bags small, by auction, were taken 
in. A few Java realised 1s 10d per lb for 87’s. The market remains in at 9s 6d per cwt. 


quiet. 


(Continued on page 692.) 








Commercial Cimes.—CHeekip Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


















LONDON, Farpay. DRUGS—(Con.) e d ¢ 4d |MRETALS—B.Copper £ s & ® 
ABROW-ROOT—per s 4d s 4 “ = ne per Ib : 4 4 ° Eng., Tough p. ton 4110 42 9 
8t. Vincent com.tofn 01h O 4 Pe meee sepsrensce 3 : - *; Best selected ...... 42 10 43 9 
OCOA—duty id p. Ib 0 — ~~ eh n° Sheets ............ 60 9 0 0 

nidad oe word ss moni te brb' Chins frtogd 0 9 38 anne 00 38815 
pMletns ak 8 2 8 | Otere Towtaca 8 oo 0 | peitzeas Mates FI 948 
ee : -lowtoed © 6 0 0] Nail rods....... ae 
Good to fine... 69 0 61 0 | DYE STUFFS, &c.— Hoops ..........2 610 7 0 
Ceylon, good te 4ne 756 0 85 © | Galls China percwt 45 0 60 0 Sheets .......0. natn. 
Gua: aquil Ariba,fine 75 0 89 0 | Safflower, Bengal .. 90 0 110 0 Bars, Wales ..... - 515 6 O 
Bahia ine peeeaebh ee 53 © 61 O | Turmeric, Bengal .. 12 0 12 6 Rails, ditto....... 33 ..09 
; COFFEE—duty 144 per Ib BURR ccwccndowrd 18 0 23 0 do Steel at Mdisbro 3126 0 0 
Ceylon,sm &low mid 98 6103 © | Gambier, block......17 6 0 G | Seotchpigiron,cash $1 7 0 0 
iddling to fine ..194 01:8 0 utch good ne.. 25 0 32 0 Middlesbro’ pig.... 35 5 v 0 
I cs sucwnech 83 99 0 DYEWOODs— i lh alk HMematite.......... 43103 0 0 
East India, plantion. 92 0103 9 | pe) sen 0.0 8 Lead—Eng.pigperton 9 5 0 0 
Mysore, med.to bold 95 0105 0 Fustic. jamaica 46 40 Foreign, soft...... 926 6 0 
Fine marks......-. 102 0120 0 oem sere Ff 3 oo | Quicksilverper bottle 519 €00 
Bingpr., picked Bally 0 0 0 0 Lima Wood... 33 ao op | Spltr.,Silesianperton 15 15 0 0 
Mocha, mixed tofine’C 0115 0 [yoo a Gampeachy 0 0 0 0 Tin, English, ingote 75 6 75 10 
Jamca.,ord.tofn.ord76 9 86 0 | “Fre. wampeachy 0 0 0 | Do. do., bars...... 76 0 77 0 
Low middg. to fine 99 0115 9 |) Jogi oT 6136 0 O | qattalte ....-cceceee 5 00 
Costa Rimidtofine 96 0105 9 | pia ganders. .*” “"0 0 4 9 | Tit plates, per box 
Ord.tolowmiddig 8 0 95 0 Sapen sarin ye Coke, I ©. f.0.b....10 3 10 6 
Centl. American, &¢ 82 0 93 0 PAD cosccee woeses ° Zine, English, sheet.. 19 0 19 10 
Middling to fine .. #4 01065 0 | ELEPHANTS’ TEETH—per cwt.| Antimony, perton .. 33 @ 36 0 
Foxy Guatemala.. 82 0 86 0 | oft 60lo&upwards..60 0 66 0 | MOLASS'B—W.I.pcwt0 0 9 0 

D ctsbes .-. 97 0106 O | PLAX at Dundee 20 » « | OILS—Fish— &£s £8 

Brazil, Rio, quay cerms Archangel, Crwn p.t 38 0 40 9 Sperm, Crudeptan 43 9 45 0 
Good first to low sup 8% 0 83 O lige Petersburg i2hd 28 0 34 0 pe. come ae O58 0 
Fair tu gd. channe. 76 6 77 0 a ead 00 0 @ Beal, pale . 0uiOo 
Commontolow fair 70 0 3 ® | FRUIT—New. te ae. . 0 690 
Bantosgoodaverage7é © 77 © | Qurrants ....duty9se d os d — geroencs ° i 

qumpcata—__ oo 4 2 8) Giese ...PTOm ER CE el aa. 8 8 8 8 

Acid, citric .. perIb i 3° 0 05 a Se ae ee OE eM os actin’ 3140 0 0 
Nitric .+.+-+++++ 2 3 : Hi Provincial ........ 10 6 13 6 |. Mogadore ........ 20 0 29 10 
Oralic ......:0+++ - 0 36 0 38) Trky,p.ct dty pd 26 uv 70 0 | Seeds, Linseed, p ton 29 15 20 :7 6 
Tartaric English.. a O11 | Raisins, dey 7 wt Rape, refined Knog 2:19 22 0 

OFeigM .-- +--+ eR v ~ non ee 22 0 23 «0 Brown English 19 6 1910 

Alum, lump & gp4 p t£6 126 £66 | VEEMED oorerereeees 5 2) | Cotton seed, Crude 18 12 6 18 15 

Ammonia,carb..plb 0 38 0 4) FF - cweathaa gies wer 0 . © |Cocoa nut Ceylon .. 23 10 24 0 
Murjate.. perton£25 0 0 0 iene Sef inne pe oe Cochin ** 983 10 29 0 
Sulphate ., £1401426 | Cte dees 0 26 0 |Palm Lagosi ....-. 2310 0 0 

Arsenic, lamppercewee | SO Eleme ............ 22 0 0 0 |Lard,American:.....45 0 0 0 

atsconaner gi Bo 2 8 [Opec seins" & $8 let erie @ m ¢ 
Pearl do. 0 eereeeeere *. ad 

Brimstone, Roll... § 9 1 9 |pattrmo.perbor #0 7 0 | American Wesiera 6 0 6 6 

Bleaching powdercwt8 3 0 © |Temons Palrmo,p.bx 7 0 15 0 | Of! Seeds— sa es 

Borax Engl.,ref.cwt 2: 6 23 6 | “Messina, selected.. 7 0 16 0 | Linseed, LaPita aft 349 35 3 

Cream tartar, let ont e - ° : Malaga half cheste 0 0 0 0 Bombay praiéibss7 0 v 0 

Seta once: Tbe 23 0 69 | Nute—Brceelona,p.bg 20 6 21 0 egies pases the 30 3 0 0 

aR cadens peros 0 9 0 (£/GUTTAPCHA—fne od 5 a | Bepekerosepaiolbs oe 0 0 
Potash, bichrmt.prib 0 4¢ 6 © |Genuine ............ 3 6 5 6 | pLOMBAGO- 
hlorate ......-+0. 0 7 © 73) HEMP—Per ton: & 8 & 8 |Gevion, lum rewt 11 0 16 0 
Hydriodate ...... 11 6 11 8 |8 Petersbg., ciean £0 09 O{p OVIBIO WR 
; ssiate ......+. © 10% 0 108 Manila, fair, on spot 22 © 2: luv Butter—Canadian 66 8 64 (0 
Sea te ae eee oe 8 beet ante 18 8 8 8 NE. 8.2. 8 2 18 C 
tate .. per ow to fair........ 12 ; 

BetAvetos.... perib 0 5 © 6b1QoirYaru,gd.to fue is 0 33 a a. oS 
Sal-Ammoniac prewts7 9 89 0 | Commontofair .. 9 0 13 0 | Normandy ........ 96 0102 0 
Boda Bicarbuatep ton £626 7 § HIDES Ox&Cowp.ibs ds d Danish .....°-.-2.2 96 v 0 0 
Genstic, London.. 9 & ¢10 | Sal 4, B.A. & MV ° 3 ° poritany, wolie Gos. Tosti @ 33 6 
ASD «sooo. £398 376! Australian :..2 0 3) 0 24] Limerick ....-... 62 0 62 0 
Bugariead white,cwt27 6 28 0 DD <eccre secase © EO Gel GEE cocerececese SS © 00.6 

BOWR o20 s>00000" - 00 00) Dry—B ARM. 0 4 0 63| Continental 65 0 61 0 
Sulphate Quinine On nc © S$ 0 6 | Hams, York *..... 93 0113 0 
‘owards and Sons ea tee eornee 04 0 6 sf . * 80 0 100 ° 
rosvials....-. 14 9 9] Sontbar <<" 9 94 0 6 | Lard—Waterford an 
Bree 2. 000 0 | Dezsaltd Mauritius © 24 0 3 Limerick bladder €0 © 0 0 
German, in bulk.. O11 © 0 adagascar ..,. ; 2 ; 23 Sen ene ese oe ; . 0 
BulphateCopper ptn£is 0 0 0 Mast India ...... © 35 1 0 | Americanand Can, 0 6 0 ; 
DC CUL..-++ sooo 18 6 0 0 | HOPS, English p.cwt 6 . 710 | Pork—Amer. & Oana- . 

Sulphur four ...... 9 9 1 0 | INDIA-RUBBER—per ib dian, per bi. 06 @ 
Vermilion Eng.pit 2 3 © 0 | bars fine ...... 2 9 © © | Beef—Amer. & Cana- 
OOCHINEAL canis O13 1 3 |Mossmbique....... 1 2 21 2AM, PeF UC. 0060 

COTTON— eese— ™M - woo. 43 C 62 0 
Tinnivelly ¢.f.i...... © 0 © 3b neem diets Can dinn .. ... OF 0 68 0 

COALS— a tonne 5 7 630 ell ciussnkes re 
Best prton......---.15 0 16 0 Mid, to mid, 6 2 5 6 me arr, 
DRuUGs— w to W309 6 bluse co ees 
Aloes, Fine E.I preti10 0 180 0 revere OO 0 O | Bassein ....-cccccce 6 4 34 
Cape, good to fine 238 0 24 0 Mee Onatesqeecscene 2 OO 8 Se Saigon,cf&i.:...... 6 0 3 § 
Abisced, Chive, star 62 6 66 0 |Kurpah,goodto fine 8 8 4 ® | Garden Siam, cf&i 6 0 e 3 
mena Peru ‘per Ib ; $ 3 uaien — 1036 BoSIN Amer.. com 3 8 Ss 

sian oben nels 3 ee ee 88 

Call eecese 1 6 2 6 | Crop Hides 30 461b O10 1 4 aie Be 

Be he ccowd, Ga 10.1 6 |Bngbbbuweld 2% OlL 3 3 pon ay aed Se 

do do. Red 0 3 0 6 33H 10 236 SHELLAO—per owe 
Camphor, Ja a -: es .° 1 4 | Orange, to finel20 0 149 0 
tharides..per lb, O11 3 0 &-.14 360 «6u 9h 1 4 | Garnet, AC ....... 101 4 . 
or-oit seconds.. © 2 0 0 | Calf Seine 30 36 1-4 2 3 | Button, gdtofn:!9 01: 

Beojmo do. 800 6 6 23 pee FB 
Perewt iss ceo] ‘Ge 0 10 LF [Bett eam + 80106 0 
Chbdanum, drops,. 25-@ 65 6 |Dresung des...... 0 8 1:8 |BILK— arse °° 
Kowrie, rough ..,. 46 0 62 6 Spaced C8 ..eere O10 1 6 rdah pib 11 0 @ 0 

Specacadahe seeeee 470689 orse 068 i 0 mbugar sede 11 0 O @ 
fsak Soneuin panes ° at ge bb . . : 4 MATERA .. «0.05211 0 0 @ 

| eos 9 ' Jungypoor@Comciv0 0 0 9 





Te 
SILK—{Con.) sds d | SUGAR—Cap 

Bengal—Radnagore.. © @ 4 © | Frencherstls, Nosehti? 4 136 

China—Tsatlee.Supr C€ 0 © O | Rassiancrystals, CLL 13 9 0 
Tsatlee 4 &6...... 7 6 11 6 | German Granulated 13 0 ° 
Taysaam Kahing.. 8 0 © © | FineFch. cubes,f.o.b 16 9 "37 : 
keins .......... © @© © © | BEET—~Germn f.0.b, 31 ¢ iM 7, 
anton °........ 7 6 9 0 |TALLOW—perewe' s 4 tt ff 

ee a is. Petersbg., YO .. 48 9 00 

Re-reeled ........ % @ © 0 | Australian mutton 25 9 7 0 
WORM cssecncascsee. 18.6 349 do beef .. 25 6 26 6 
Italn—Raw.fairMilan i¢ 0 0 0 | Town ..........7298 0 8 6 
Organzine-Fairto gv0d18 9 0 0 | maproo, 

Trams-Milan 3threadsi6 0 0 G | @ I. fake | Ib 
SPICES8—PepperBk, p |b Seek ne Oe Deco 0 Sie 

Penang............ 0 12 0 2$/PaR“Stockhim or 2 8 Me 

Bingapore.......... 0 2 v 2 ha el m..pbl 9 o 23 6 

White, Singapore 0 3 0 DGC! «....406 OO LO 

Siam............ 0 3$ 0 3§| TEA—duty 4d por Ib 

Penang............ © 2§ 0 3 |Oongou, ord to fair 0 33 0 ¢ 
Pimento ........... - 0 2§ 0 3 | Medium togood., 0 6 0 % 
Oinnamon—ist Ceylon @ 7 1 3 ne to finest...... 010 116 

Do 2nd do ....... - 0 6% 1 0 |Souchong,com.togd 0 480 8 

Do Srdand 4th .. 0 44 010%| Fine... es -O8 19 
Cassia Ligneaunwkd $2 0 33 0 | Scented Orange Pekoe 
Cloves—Zanzbr...... 0 2 0 2% Canton.......... 04 2:6 

PE onc asec ‘ 6 © 9 |ScentedCprs.,Canton 0 3 1 3 
Ginger—per ewt Hyson, com. tofair., 0 4 0 a 

Oochin scped& ptdo 69 0 90 0 ood to finest .... 0 78 1 8 
Do rongh.... 50 0 63 6 |Gunpowder.. ....., 03 6 9 
Do washed .. 56 @ 56 0 ood to finest .... 0 ob 1 9 

Bengal ............ 47 0 60 6 | Andian and Ceylon— f 

African .......... 0 0 0 0 Bknand Fannin 9 4 96 

Jamaica, low & ord. &7 0 65 0 Good totice .. 0 8 12 

Do. mid. to fine 63 0 110 6 oken Pekoe .... 9 7 O11 
Mace ..... ---perib 14 3 4 Do good to finest 19 2 8 
Nutmegs, good to fine 2 4 3 2] PekoeSouchong.. 0 5 9 

Smalltomedium.. 1 6 2 3 Do Fine ....... « 8.22 
Chillies—per cwt.... 27 9 3¢ 0 BOROD: cetesesisic - 06 010 
Do good to fine... 9 Wh & 6 

SPIRITS—Kun, dty.p pf.gal.10/10 | TIMBER—Timber and Hewn 

Jamaica, per oat Wood.—Dautzic & 

bd,30to350.P 22 26 Memel fir ..p load 25 0 65 © 

Fine marks .... 3 6 4@ 0 Pitch Pine Timter 43 9 65 0 

merara, proof... 011 1 1 Oanada red pine .. £0 © 6¢ ¥ 

eward Is)., prf.. 611 1 — yel. pine, Irge 72 6 95 © 

E.Land Mauritius 011 1 0 — — small 60 0 72 6 

Brandy, duty 10s 10d per ; roof gai. uebec oak..........110 014 ¢ 
No. Vnt.i4 3 14 % | Balticoak .......... 60 0106 0 

1888 ..12 0 12 3 |Indianteake .,......2 0320 0 

1st brand 1889 ..11 6 11 g | Wainsct.igs.18ft.cube 45 0 90 @ 
inbhds, ) 189 ..10 6 10 § | Deals & Sawn & Pi eoared Wond 
1891 ..i0 10 3 Norway, Petr+.std £5 0 710 

1893 ..8 3 3s 6 Bwedish, good .... 11 0 1610 

Corn epirits, pfdy pdi2 3 12 4 Common .....-.. 810 1010 
Spirits f.0.b. Wxpren a on Bussian ....-e..56 6 0 1610 
alt spirits, duty pd 13 9 16 6 | Finland .......... 710 10 WW 
German spirits .... v 8} 0 gf] Oamada, ist pine .. 171) 2 0 
BSALTPETKE— _ 2nd — ..12310 18 * 

ngal, percwt.... 17 3 17 6 _ Srd — .. 8 0 10 6 
wens ~" refined .. 21 0 #2 u oe eos a : 2 1° 

Tate o Stee ch Fin a 
jenietiem  eebeke tas 

LS—M.-o P, per cwt ves— Baitic p e 

Manila .......... pees 0. 4310 | New York pipe .... 37 10 46 0 

ens EY BACOO— 

tl <ceaneatcne cue be ae z0 duty 3s 3d per Ibe ¢ 8 a 

- Australian .... £4 15 £6 10 | Ohio, per lb. bond .. 0 49 011 

mbay..........4426 £4126 | Virginia leaf ........ 04 1 8 
Brew Teds mpelt. © 06 6 Imetna her °° 85 i 

. yrups Cal wcrece 

Orystallised ...... 6 16 0 Ee es ooen 0 48-2 

Porto Rico, Grocery 6 0 © O | Negrohead—duty 4/6 0 6 1 8 
Mauritiuscrystallised 1s 0 15 0 Uoleesian leaf ; 

— GQrainy.... 00 00 duty3 perlb © 14 @ 6 
Syrups OB6 gc Cedscbec none MesGhGS cecscccace 1% 60 
Virsayrersoalinciss 18 ¢ | umenendi aire ¢ 0m & 

crystallize: 
Penang. e. and crys.0 0 0 : TURP NTINE, abit tt. 
ative brown .... 9 0 8 nglizh— 

adras, native...... 9 9 vu “plesces. En. bege 2 10 41: 19 

ane .... a 8 
Manila, Tio Tio --.. ¢- 6 10-0 | -Belf-beed Meee Sie te 8 

=>. Taal socivece 8 8: 0 0 Kent fleeces .... 9 @ 10 0 

Siam and Chinawaiie 0 v 0 ¥ Down ewes 
Low to good ye'low 0 0 0 0 and wethers .. 910 1110 
Low to good brown 9 0 0 0 Leicester do .... 810 9W 

Java, grey aud white 0 0 0 0 Colonial—per ib. sded 

Byrups ........0.06.0 0 0 0] Vic.—Fileece super. 1 6 2 8 

Brazil, brown ...... 00 00 ured oe hun ee 

crystallized .. 13 0 14:6 Bcoured average.. 1 it 13 

YTUPS ............ 10 0 IL 0 Greasy avr. ofair 0 8) 0 % 
Java & ...00.0.. 14 0 143 | BLS Wales, Scd.avr 1 0 1 2 

Quba, Centrifugal. 0 0 0 0 Greasy average .. 0 6t @ i 

Fr.to uscovdo v © 0 0 | § Aus.,Greasyavr. 0 4% 0 
Rarinzp—London NN. Zea.-Scouredavr 1 14 1 2 

See sci ee = 0 ° 0 Greasy average .. : 7 ; it 

Qo. . v vu —scred. BUD. e+e . 
Do No.2 123 6 0 0 on average .- 0 7 on 
‘ -6 § 6 U asy average .. 0 °4 
ote -» 16 0 28 0 | Matal—Scoured wr 1 0 a 
nonit Bs Re Greasy average. 0 64 9 
bcbbeeebeose v eossbrds. t i 
Onoadey—f.o.b. in Holland Sm to os om 
' cere Ol Dew ¥ 7 

Austrian, ...... 013 In| Bew deoresing 9 Oh oe 

French waves, 1.0.b.156 6 16 0 — Coarse. 0 8 % 


; 
| 
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BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN sTOCKS, &c.—Con, 
Dividends | Name ‘Poet eee! ay. eh. ae ee eee we ME Lot seks: any... aes ae ow ich. CC~*tC~ Sia 
Sow 8%, 2 ae! 2 dends | 23/8 
nc oe Name. 2 Closng| Divi- SZ | Next | . came a2 z 
He. Borah He Zunes, |S = A rise) guae = eet dia gee 

















an. July & -- |Prussian Con. lise’ 105 7 
pl. Oct.| .. | e- | Do. 1891 ....3 86 





he ,, Ted. 1923 .. WOR OA 
—-; then 2b get July 4 +- 16: te bs 
+/83 % red. oo eeecee 1012 4 


2 fred. 1008 bees 904100) 8 | 6 Otego Harbour Board, 1881 ,.|1981 218 17 | Ja. By. Pur orDwe Argentine 
- 63 




































84 
Do Debentures ..,...++.++-\1921) 91 93 | ae Wir, warterly| .. | .. |U.8.Fund.1907 4 |126 18 
$1 Local Loans Bt. 1912 108 ty | Do Con. Bonds _,......++++.|1034, 91 93 | rlyand Dyed 62 64 (Jan. July} .. | .. |Virginia...... 6) 28 82 
Te ee te dt cis Poreloties.erreree| = at & saad biaks cane Brasilangold | pee fas | Preanidicat | 
j Po UIB ccccccccces © eveece| i } « oe ee es i 
Jaot Oats. Canadaov. bier SEP Pla St Louie City sess esses, 895 109 4|JneDec| 1 |P-orD.| Do '83 Loan 44) 70 72 Bonds... a! 0 61 
mee | eol. Riy., 1903-8 9 |5 Timaru Harbour Board Bebe. 1914 100 2|AplOct 1, |P. Seeth | DO GENO 5 => G8) OO FR | mmm 
(et... Do Bonds 1910.. ‘ens 14 (6 Wont Wi Harb. Bd.../1905 95 93 | ApLOct, & |PorD.| Do Bas. isso 4 | G4 65 RAILWAYS. 
sen Oct. | Do Bonds 1913. Sis is |¢ Westport (N.Z.) Harbour Bd.. 1925 105 7 | Marsep Pur ore Meallwey 8 | th 78 Onpinany SHARES AND STOCKS 
. - Exyp’ riiiug 3% Stock es 4 a a With Coupons July, 1891. Qrtrly. | 1 |P.orD. [Buenos Ayres, Present | vee So ce ea 
Jan. Ju oy. | ee Sod 47. 1855". 400" " * Subject to Drawings. | 1882 & 1886 ; { 28 30 duno Name. Prices 
Feb. ane. .'Turkis iy ~_ 932 26 All the above — are £100 each, with! A 1 Oct! "Sept. | Do 1883 . 28 30 a 
April \Bank of me an To 1084S pee following exceptions:—City of Win-| Fb.Aug I Nov. Bulgarian, “Bae loa 3} £ 
Gearterly.. Io ock a eek aan ae oo |ipes 6, 4 Debertures £600, and New York Ja. Jiy.| § |P.orD. (Chiltan, 1886 44) 83 85 $\900/Barty.........cccccccecees|8%6 2? 
De | po Sucks * oe bay 8eefC and St Louis City Bonds Ja. Jly.| PorD.| D | 84 86 6,660,002 |Catedonian ous... a 
ep Ang. 1. Isle of n 3} % Debs,. 102" 5 Ja. Jiy.) g |PorD | Do 18st .7.. af) 63 83 6,(41,820, Do Pref. Con. Ord. . 
oe. Aug. oe COLONIAL & PROVINCIAL | Ja. Jiy., & | *Mar.| Do Gold, ‘wi 83 86 | 6,°41,820 Do Def. Con. Ord. - 
~ CORPORATION STOCKS. GOVERNMENT SECURITIES. oe Awe eer AT nee | 200808) Do Det. Ord. No. 1. 


Fb. Aug 1 Jan. Chinese Ser:AT 104 


Fb. Aug 1 | Jaa. | Do Series BT |104 461,266;Cornwall Mineral . 
















(United Kingdom ) 





8,240,799! Kast London Cons.. | 647 
2,642,000 Furness, Con. Ord.:.....1 73 76 























eT cen io. 7 MarSep| 1 | Feb. | Do Redee 
BONDS, LOANS, AND Present | Dividend N |Ctosn 305 ui 
Present ’ \Closng en ame. 8 | March, 18956 |103 6 927,920 Glasgow & 8.W.Ord.Cons)! 
Amount TRU USsTs. ‘Pricey |Amount; Due. Prices./ Jne Dec! 1 Apl. | Do Redeem. | teers eeu; enak Mastaces Ord Eee 753 t 
es | & Cc ‘79 none snce’ loses a 7 8 e ae ies —— torts = een | At os 
. e Y n ID. cee! 
14,081,688 Metrop, Con., 1929* . al 1144157} 10€,000\Ja. & Ju uly) | Brit. Ool., r007 3 120 25 May Nv, 1 | "Oct. |Cordova, Prv. | | 6.21224) Do Detered «0c. ot "t 
W,200,000| Do 3 % Stock* ........ 106 73} ,64,400/Ja. & July/Brit.Guiana.. 4 |100 2 a | of, red. 1919 4 1822} 1,169,275 DoAs Arecy. nodiv.}| 64) 58 
8,700,000} Do 1919-49" .......... 24 96 97 600,000 A: p. & Oct. (Onn Dom. Riy g 100 11 > Jy. : _ eostna a § A's | t = 1,169,275 Do B\ until6% is pas} 176 75 
eeeees a | 08 
anaes tot London 196... : § |4,729,700 My & Nov. Do 1904-5-6-8 4 [108 8] ‘sa Ji¢,1 | 1898| De * RB"... | 22,009,582|rent, Westn., Con. Ord.|18iy 6 





48 50 2,096,383’ Highland, Ord Con, ..../113 15, 




















1,816,40C|Cor. of Ln. 2. oss". 3 \7 "279°300 My & Nov.! Do Insc, Stk 4 [196 8] MayNy .. | .. | EouadorNow Ex! 8,285,009|ljull, Barnsley, &c. Shs. 
218,600] Bonds, 1912" .......... 3, 100 2 |%€e0 021 Ja, & July| Do Red. 1910 4 109 11 | 4hascdg to 54%) 32 7 16.14, 09 Lancashire & orks. Con, |107 7 
1796,400| Debenturee*.......... 34:10 6 [3,863,114 Ja. & July | Do Insc. 1910 4 {109 11 | May Ny! Sue p’d “Babe t. Unifd. 4 |102 2,94 900! Lond. , Brighton, fe. Ord, |167°¢9 
amnew Birmingham Corp. 1946* at isis 476,100 Jne.& Dec. ~~ sis 6 | 40 Oot July '86 —— So 3 ps 2 "548,850 Do P Direcy, nodiy. \)178 go 
y 0 wees cts. 1 v 648,350) ntileZis 
Fisie| Beret Cor ted 1946"... 3} 118 16 {4,628,900 Jne.& Dec.| Dodotnsc.dk 31 103 4 | $20 Dee Par orig Pe geateDom 4410038 a5 aioe bos, Bebe shes neta. | tates 
2,235,860| Bristol Corp. Deb.Stk.... 3) 114 26 |, 625,:00 Ja. & July DoRd. mans 4 109 11 | An) Oct - | Do Daira....4 102 4 | 49.959.282 Lon.Chatham & Dov. Arb.| 169363 
1,222,500/Cardiff Stock, 1935"...... 34.156 26 [3,374,900 Ja, & July Do Insc. red., a 012 | 9% dly-| 2 | Dec, |EntreRios,'86 6 | 28 32 39,452,450: Lond.& N.-Western,Cons. Leogioe 
494,419\Croydon Corp. Jred.*.... 3) 116}374], .. 1910-36 .... 4/11 Tet] 1 | Dec. | On 1858 2... 6 | 28 32) 10,620,966 Lond.& 8.-Western. ‘Cons. 193° 96 
600,000/Hull Cor. Stk., 1943"... 3h 1124:35}6.5%°,533 Ja. & July Do red. 1938, , 97 98 | Ja JSiy., Pur orDwg Do Fdg. Ln.. 6) 28 32 | “y'941\340| Do Pret. Con. Ord. ....(123 95 
2,302,960 Leeds Corp. ‘atk. 1927.... 4 118 20 1,339, 00 dine & Dee: Duis... af 18 10 | Ja. Jly.| Pur,orDwg DoC ofParanaé, % 32 1,241,440 Do Def. Con. Ord. ....| 69 71 
do . 3h 111 13 | 679,800 Jne & Dec.) Do 1879 Ja.diy., # | Dec. (Greek, 1881 ..6 | 3335) — 1°338'360/Lond., Tilbury, &c. Cons.|109 12 
iiyse. 498 1 aie Red. six* $ 114 15 | 481,900 Jne & Dec. Do 1881...... 4 ao 4 Ja. Jly.| «- Dec. | Do 184 ....6 | 3234]  4"199's:3\Man,, Shef., & Line. Ord.| 64 66 
eone17 Liverpool Corp. Stk’... 362209 14), Tose Jueg Dec, Do tine a3 0-54 113 Vapl Ost «| Do Rentes.: 4 | 2627 | 4'1s3's70, Do Bt Df'rec. mo div. ¥ | 9890 
8,175,735| Manc ester | Corp. ee 4 35 38 |2,198,625/Jue & Dec.) Do Insc. 1923 41 : + Jne Dec .. | Nov. Do'gP. Lar) 6 | 31 33 2. 183,370. Do Df untile/cis padPfJ} 313 et 
4,628,599 Do Red., 1941" ........ os 2$}3,791,896 Jne & Dec.; DoIns.Stk'83 4 1) lt Ja. Jly.| PurjorDwe| Do Monovly. 4 | 34 36 1,068,940 Mersey, fully paid, £20..| 1° 9 
300,000 Middlesbrough; aaacatdh 38 105 7 |% 997,568 Ap Apr.& Oct. ae Inc.4 113 14 Qrerl Pur orDwg Do Fdg.'93.. 6) 35 49 | 6° 381,83¢\ Metropolitan Cons .....-| 86} 62 
679,260/Newcastle Corp. red., 4,711,676 Jan.& July Do Con, Ins.. 7 108% tH J Jiy.| & | Dec. Guatemala .. 4 | 28 30 ae40, 916. DoSurplus Land Stk..| 77° § 
BI spepe ne scpsopesses 3) 114 15 | 170,000 May&Nov. Ceylon ...... ye ie Jl toys Hawatian ..6 |96 100 | 9'250,000\Metropolitan Dist. Ord.| 325 3 
804,120) Do Irredeemable....... 34113 19 | 702,600 Feb. & Aug! Do .......... 4108 et Op. "Z4 none snce'71 Honduras,’67 10, 688 | 45'120's40 Midland, Consol. Ord. 186 et 
3,060,000/Nottingham Corp. Stk. * : 102 3 | #°0,000:May& Nov Do Inscribed 3 | ae oP. "73 none snc.'71, Do 1870 ....10| 688} "g'7g1'166\North British Ord, Pref.| 7 
704,000| Portsmouth Corp. oe Sh 1124123 126,600 Maré Sept Fijian Gy, Ded > aiiioa Ja. Jly,nue; .. (Hungarian 9,163,660! Do Ordinary .. eee a agioe 
486,710|Reading Corp. ++ 39.116 37 {| 91,100; Feb. & Aug Jamaica... seas sa Gold Rents 4 | 97 98 25,631, 67)North-Eastn., Consoia’ 164 ‘ 
Bese /hefield 1808, Red 34, 99102 ee ue thee ord Mw Inscribed HA is IneDec 1 |P.orD. a (Sard) | ge100 | 2020,400) North London, Cons... .|190 95 
oO oGeiare © 8 Sen aaales se i ee lise A Che. L em oecococe 
IED. a acssbbsinasesere *':00 1 | 161,000 Feb.& Aug. |Maurits,1895.6 6 |100 4 4 | a Jly.| *Dec. | Do Irrig. Gta 6 | 95 99 3.330.140 emer cae v8 
$29,690|8'thainpt'n Corp.1046.... 3} 105 7 $e May&Nov., Dol, Bkg.Fd 441th 3 | Ja. Jly.| -. | “Dec. | Do 1862 Ma- 2,920,110|South-Kastern, Ord. ....|123 2 
297,200|Stockton Lor. 1908... 44.106 S| 70,v00 May&Nov.| Do Consl. Db 4 ae hae |_rema. Rail. 6 | 7679)  3'sc8'940| Do Pf Df. rec. no div. } \166 ‘8 
000,000|Swansea Corp. Btk..*.... 3} 113 24 | 758,700 Mar& Sept Natal . = be ip [Ja dly.| 2 | *Avr. Javan, 1873.. 7 105 9 8,358,640 Do Df until6%is pdPt J} 833 32 
aaees Weynionth eis, iw ; Lt 311,900 Mayanoy Do Debs. is 1926 4 $ ites 10 een.) i tees {Mextens, 28 6 —— Do New Int. Certs. ...., ’ 
an Corp.r 1 a Mm Li rly. or Par) b : 192,284 “ y 
Seasoe Windsor Cor. red. 1918 . 3 99$100- ie Ist May Nov. \ zoos. . Insc ‘ noe 20. prey. yn .. | DoSil. Cur. 6 | 33 37 6.102841 Tal Vale" Book” 1886..! #7 56 
000,630’ Wolversmptn Corp*.... 34 113414}/3: Cet.) o * Ja. diy. +» | ++ \Nicrgua, 19196 | 6° €o | = Linas Laasep at Frxap Ranrazs, 


3,509,026 a8 Jerk Dec,| Do Inscribed 31) iw 1 
3,851,400' Jen. &Jiy.. New 8. Wailea, 





Apl.Oct| .- |P.orD. Norwegn. eee 100 [Oe eee ee ee ee 


* Free of Stamp sie. May Nv| PnriorMhwe No 1886 .... 34 98100 








































































| 1895 to 1902 6 101 9 | p"4)) Pur orDwg) Do 1828. 3| 88 90 ‘Cloang 
2 g g) 0 
CORPORATION BONDS. nant Jes a aunes live ‘| Ja. Jiy. + | “duly | Orange iia ones Name. ouew cain Prices. 
7, on SRE |S ft es ia a 
(Colonial and Foreign.) 813,700 Ja, & July| Do 1882 Loan 4 {104 6) 5, yy! 3 | Dee.'96 Paraguay, '86..| 33 16 |Rirkenhead ....... a. LEN WES W 187 39 
2,636,300 Ja & July! Do Inscribed 4 [ovale Ja, My. u're) .. |Portuguese3 22 2itikast Lincoln ......-... Gt. Northn, |189 33 
| Apr.& Oct. | Do Inscribed $i = 93| MarSep|u'ne) .. |Russian, a6 123 27 {London and Blackwall |Gt. Kastn...147 49 
11994200, ar.&Sep.| Do Inscribed 3 it May No tA | Breh’s| Do 1859 . 99S} DOG occcccscreccee | De..... 000/146 48 
378,800 Ja. & July, NZ Zealnd,1914 6 | It | rary, Jan. | DoCons.R. 2 Nottm. & Grant. BR. & C. @t, Northu. 186 $7 
Name. c. ‘Glosng 998,100/Quarterly | Do Cons.. : | | Bonds [...4 /10L % |Nottm. Sub, 3) % min. .'Gt. Northn, |110 12 
4) Prices| 7,800 Apr. & (ct. Io Prov. Auc 6 | 10 3 Qrtrly,| .. | Jan. | Do do I. . **4 (0l 2)—— ~ 
29160302, May&Nov. Do Insc. Stk. 4 area es Qrtrly,| +. | Jan. | Do III. . 9810: | = Dapanrone Srocgs 
Z “TPR te a a Si | Berne) 1 Ang Role LI | asa — 
’ ay&Nov ; toa ) o Transeau. 
6 De land Harbour Board....| * 107 9 | a3a.300 May&Nov., Do 1906...... 106 8 Fi Aue *° | sJuly WGalvader.c..., @| 66 66 | Amount. pe ten 
of Napler Oon,....._/1914 113 16 | go0;o0 Je. & July | De 1012; rr na | Qrtrly. | <= | Rec, Bam teste 0 | gaBceel Brecon 4 
oeseee , a. uly Do1912..... - 6) Aug. auloProvof 6 
= of Tinara = Badeece} 1910, = 16 254,600’ Ja. & July (Queensiand, 9 {103 6 fol. Get Pur) "septs Santa F6,'83-4 6 | 20 23 bere De & Merthyr A ae <2 
1 eB ce OHNE: ==="°°" soon tet & | yoseraoo ga, & July | Bebtas'ig'*. § tot, 4 | ADEOet -- | Sevt. | Do West Coly, | 1 4 | a.716,966 Oaledontan..j-.e:cn-¢ | 40 
L Wty of Awskid “Gone Act, "79 1990 128 28 | roe96000 Ja. & July Don. 116.4 4 994 OH 54 gry, .. | Dec. Santa Fe and sin tealKest Lond. tee ohg: A 4 lree 2 
8 qe? Debentures, 1883. ....,.. 1938 110 12 {8,447,139 Ja. & July Do Inscribed 34) #8 7 ‘| | Rasta. Rly. 6 | 17 19 - 116! do. B 4/ 23 30 
4 a of seenty Spee Se Debs... -. K. + ‘amo Ja. & July Sth. D Aasiraling g 100 2 | Je. diy. 1h | Dec. SSpaniahguick. | 113,940 Do Guaranteed ..... BI 8 § 
om: am | silver Mo | 
§ lOity of Chrisichurch (N-Z.) ». 1936123 25 | go4,r00\Ja. & July| Do 1wtaa.. 6 (198 ss Qrtrly. ane | Do 4%, Bonds 4 | 618 6 | 369,000 i00| Do Whilteoh. iti ed yt 
: £ Dunedin, Debs. ...... 1926 123 25 | 240,000 Ja. & July, Do .vil-1920.. 6/106 1 eDec \P.orD. Swedish 18784 (102 6 1,600,467 |Kurness secs. @ {EBL 38 
5 To Redeemable bi uecee ons 1906|117 1% 17,666,700 Ja. & July| Do 1896-1916.. 4 4 i032 ‘ ret ct! *Jan. | Do 18a .... 4/103 4 2,960,111 Glasgow & 8.,West. .... 4 |187 39 
; Consolidated ......... - 1908 108 10 | 900,000 Ja. & July, Do 1929..... 4 Ry a | Ja. Jly. Pur|orDwg Transvaal .... 6|210 11 13,424,774 Great Eastern... *. 4 1186 87 
5 of Hobart Town Gtd 1930 108 13 11,365,300 Apr.& Oct.; Do 1916...... 4 jie ApLuct| @ | “duly. | Paraiae, 5 12,484,250, Great Northern ........ 3/107 6 
: of London( Ont,) lst Pref 1893 7'613 200 Avr tf Oct.| Dons. 1916-36 4 [1098 vd eS 1034 44; °9'5 20,006 Great Western ........ 4 130 41 
aterworks .., 898103 6 | guz,ou Ja. Sa July |Tasmnia, 1896 6 = 2 ApLOct! 1 Suspd.| Do ern, E.T. 43103 3 4,401 8 0 pent ee “Ts 4b166 68 
Doe sii lie [sista ge 2 3uy, Boma ets ¢ at | ep) =| ANE | Bo Sots | | Ras ati Sloss 
2 ,943,760 Ja, & Ju kee she -e itee Converted, 
$ Montreal Btc ‘ing. | ‘104 6 |1'000;000 Jac & July | Do 1886 Loan 4 St MarBep| | ‘Series “A ”...| 6% 30 atest gt 20 Lancasi & Yorks te » ¢ lias = 
‘ 108 6 [9,766,500 Ja. & July Do Ins. 2920-40 34 voy ub MarBep| .. | «+ | DoBeries “B”,| 39% ¢ 1,306,239 London, Brighton, &e. 4 {136 33 
‘ ot 1819. * 106 7 |''174,660 Mar& Sept Trinidad .... . ¢ | MarSep, -.| ++ | DoSeries “OC”. 27 27a) pire GT23 Do P ” 4h) 56 
of Ottawa, Sterling’. sere se (108 $ | 806,300 Mar&Bept’ Do Dehentrs - si cant | Do Series ** D’.| 248 4x 6,610,604 Lond. Tas “Arb. 44/144 46 
eevcceccce sohae 904 112 14 [4 500,000/ Ja, & July | Victoria’ v- ry q.c2 4 Ja. Jy.) *: |Prehse Do 5% Customs 969,674) ta8 2... an 
Sas teeeeseesseccceveccts 408 18 4 /5,000,000 Ja. & Jaly | Do 1904 sesees 44 L “4 é } | Ln., 1886, Bds,/101 3 870,711, Do 1879...; foe 124 26 
Do 4) % 20 year Debs. 777"... i107 9 | "653,000 Ja. & July; DoKly.Ln,’81 4 | <a Eee ee \(U. 8. iiouien. a7 139,732 Lond. & N.-West. ...... 3 198.10 
of Froviuence Woup. ue, 1895100 3 13 346,700 Ja. & July Do ansc. Stk. 4 108 6 | Stamped .. 4 1'333,335 Lond. & 8.-Weat. A 311 8 
7 Guedes Con., 1876 .... 1906 113 15 |y'336,000,Apr.& Oct | Do Insc. Stk 4) 5] aaywe . | 2. | Do(Mass)’04 6 | O84 yo Do Consoli ed wooo 8 (LOT 
BO Of UBTS «oo season anese 1906 128 § 17 {6,000,000 Ja. & July Do Ln of 1886 4 [168 8) ya" yiy | ° |. | Do... 0019006 [167 10 '715,000| London, Til ac... 4/132 34 
Lae iiaet «+ | 94 86 112000000 Ja. & Jusy | Do Ins 1921-3-634) 9 9 | JA’ iy oe Dicrens 1896 6 {108 2 8,942,393. ‘Mane, Shell, & iD. .. 44/148 
of Rome gna tosth Issues .. 2,107,000, ee Do Ins, 1911-28 4.10 6 Qrtriy | 4 Oct. |UWruguayBds. 34) 413 2 $303,301 Metropo: 4 136 ” 
y of Rosario Ster. Boncs.. * | 26 20 110,000 Ape &Oct Weatu. Aust., st _ 1! | Ph aug Purchase Venezuela N. 455,680! Be sosiscs Ree 354i 112 146 
“ gouth Melbourne ..,, 1915 104 : 148,600 Ja. soy Do....- eceve - .2 Con. Debdt..3 | 37 9 1 Os cilscs Bi Dis 133 91 
Deny: ptupbenedens 1904 - a 67,000 Ja. & July, Do.......006 $ (! “® The drawings are yearly in the case of 727,200) DO seddcsddecze 129 28 
of Toronto, Ster. °° *** ins 8 | } stocks to which asterisks are prefixed. In} 97,452,434, Midland . secccese 8 {108 10 
We oS ae he 1s ae aden Siege cumeen os ots ones ouaee there are draw-| 13,316,336 North Britiab. ets eve @ = i. 
Sterling Cons. Deb. . veo» 1398:101 6 . | Inge they are half-y ae eeee maim screen | 
Con, De *\ig1g/1tt 13 ‘FOREIGN STOCKS, BONDS, &c 1,001,849) Do Candle eres: 153 64 


Stering Bonds +..°'°""\1923(102 4} _ (Coupons ) payable in Loudon.) _ 


GN STOCKS, BONDS, &e, | 904,306, North London .,....,, 45 163 54 
of Wellington Con. Deb. 1907 116 18 FORE! . ; | tgle.sal |North Stafiord. «2.0.2.5 143 46 












































Coupons payable abroad.) Bnymney ¥ ‘ 182 24 
Do Improvem t Loa ees ae & 18 2 vi- a eaten anemia 367,270) iy CFP... 00 
Do Waterworks Debentures 1929, 118 20 ate (ae a8 Rese: Mame Disi- les! ee =s 
Winnipeg De Debentures 1907 117 2 | ‘Due. z dends |HEi=p| Mame 4,342,440, 6 | 
ath (N.Z.) Har Bal Gea toes ive | % x + | Gm l6) 1,164,142/Tad Vale ..., vies 4 
rie BRL of Wonka Deke tase aah 3, 22 |JneDec| 1 | Nov. a S| os 40 zl =a et ae 
ue Harb, Trust pee toon ot ot 6 ey, | Sept. | Do 1884 ....6 | 4043) 4 a od as) Argentine ee | ore wUaSaSTEED SHARES AND HT0cg 
i ou Bong vee gag l400 DoN-Cent. BY. 5. 40 | Jan. Jely| .. | «. |AnstsitverRias |79 81) 2 disiaenttle 
Plymouth Harb, Bra.” a0 Sep: Int. Goi? May Nov.| ... | .. | DoBapor 8706 | 71.70 | 3,181,108 Ose Cee Guar. 4 lee at 
BN Shei Bea ioe | os | emia | Qartr| = | aint: $| | Sa pee: te 
soeel ° *; | C2 |DucenOrts.ex. 179,126 Furness cap 4/8 
= | 86 90 Bonds ....44| 38 40 | Jan. Juiy| .. | «- Sie Bowen, Ged $ lise a 
‘Bear-r) ., y 27 xtrnl in34| 28 39 12guilders.. 94; 88 £0 | 936,460) 
pete — " Ja Jy viuue| Bogan... | 62 | Quarterly] «» | « eygach Meno tu) Ss Hers Mentos § % 
Re scat Bagge Gass" Wo) Be 96 | Qriaiy . jceDws Gold Bonds 6 ’ 64 65 yay ** | pur Italian, ex. 26f 6 | 171 @ | $,044,490Gt. Northern Perp.Gtd, 4 |135 
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cls pans iat emily harden ih ai asa Yella 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYs, 
GUARANTEED SHARES AND Stocks—Con. Britiso Possgssions—Con. = |  —--s-_—C AMBRICAN StTOCKS.—Con, _____ AMERICAN Srocgs 
Preseat . as. Ulos Present josng| Present , 7 | (Ch Present 0 ee 
Amount! Name. | pase Amount. | Name. [Proce Amount. | Name. Red | brices Amount. Name, |Red'Clorng 
ae em % s te £ ‘Prices, 
7,609,630 Gt. Western, Rent one. 3 i370 72] 1,140,000 C ilgary & Edmonton 1st 2,315,000/Chic, Burl. & Quincy 5 1901/1935 10] 82v, ' 
17,361,218 Do Consolidated Gtd. 5 |170 72 | Mortgage Bonds . 8 72 | 26,9:1,*0| Do(Nebresta Ext)4 .. | 90 93 1906 115 39 
2,605,939 Lancashire & Yorks. .. 4 \136 33 | $16,40/Canadu Ventral ist Mu. 6 104 6 | 3,804,500/Chic., Mil..&S8tPaul | 1903 106 
1 966,860\London, Brighton, &c. ’  660,000/Canadian Pac. $100Sha. 3 | €63 7} UstMt.8.W Div. 6 1909 110 14 1896101 3 
| Consolidated Guaratd & \169 71 | 7,191,500] Do ist Mort. Bonds... 5 136 18 | 1,600,000\Chic ,Mil.,&StPaul | | 1906 112 16 
16,100,406 London & N.-W. Gtd... 4 |137 30 60¢] Dos0 Yr.Lnd.Gt.Bds. 84103 6 La Crs & VDavn. 1919102 4 te 96 95 
797,980 Lon. & S.-W. Cons. Gtd. 4 13638 | 781.2%] Do Inscribed ........ 34.103 5 | 6,680,000} Do Hastings and S07 tos 6 
1,066,083 Man., Shef., & Lincoln, 8,382,126 Do Consolidated Deb. 4 1074 8 Dakota ist Mort.  1010/124 29 1902 
| Ist Preference........ 4)/141 43 760,000, Do Algoma Brauch, | 1,360, DoChic.&L.8.1stM 6 1921104 8 1802 tor 10 
1,797,428|_ Do Rent Charge...... 44/132 34 Ist Mortgage ...... 6 14 16 | 25,340,000, DoChic.&P.1stMt, 6 1921/13 16 | | 00,000N. York & Can. Bas. 6 (igi te 
860,000 Met. District, Midland | 165,000, Demerara Orig. Stock.. 3 | 7175) 1,300,000, Do Wisconsin and ' 2,000,000 New York Cent. Mt. 6 '1903 lid 16 
| Rent Charge . ..... 4 124 26 115,000! Do Perpetual Pref. .. 7 138 43 | _ Minn. Ist Mort. 5 ~921 108 10 |$8,000,000 N. York Pen. & Ohio 18 20 
1,260,000'_ Do Perpetual Gtd. .. 4 1:8 20 60,00); Emu Bay & Mt. Bischoffi/9 14 24) 4,000,000 Do Termnl. Mtge. 6 1914108 13 | Prior Lien Bonds, 6 ~ 
8,899,121 Midland Con. Per Rt.Ch. 4 |126 28 139,200) Do Irred. Deb. Stk. .. 44 87 90 3,083,000 Do Chic.& Mis. R., | 2 0,300' Do Equip. .... 6 hogs! ee 7 
6,904,577, Do Guaranteed Pref.. 4 \136 %8 188,000 Gd. Trk. Georg. Bay.&c.1M5 10 2 div. Ist Mort... 6 1996102 6 | 226,400, Do do........."" § \igio 9 97 
6,311,384 North Brit. Con. Lien... 4 |13% 35 | 90,530,128,G. Trnk. of Can.Con. Stk | © 6%/14,86,000 DoGen. Mt.““A’ 1989, 93.95 | 340,4vu|NorthCent.Con. Mt. 6 1904! oe 
2,444,129| Do Con. No. 1....... . 4 182 34 | 6,219,794) Do Guaranteed ..... . 4 48 49) 1,024,000 Cascage & Tomah ..6 1906115 :0 | 666,800 Panama Gen. Mort. 7 1801 t9s 8 
2,600,413 North-Eastn. Cons, .... 4 |137 39 | 8,420,000} Do 1st Pref. Stock .. 4 38 35 | 18,000,000 Chic, &t Lou. & N.O. 6 3951 116 20 | 2,781,600|Pennsylv. Gen, Mrt. 6 ilo : 
450,000 Do Stock. & Darl. A.. 6 (1€9 71 | 2,630,000, Do 2nd do........ eX 26 26 | 40,470,000 Chic. R.I.& Pac.ist | | 4,693,800; Do Gon.Sk Fa Mee i195 3 % 
1,060,000! Do do BandC.... 6 |1°4 98 | 7,168,056, Do3rd do........... o o| 3 14j | Mt, Ex. Coll..... 5 1934104 6 000,000 Phil.& Erie Gen. Mt. ¢ hosoins = 
8,162,747' Do West Hartlepool.. 4 |136 38 414,300} Do 2nd Equip. Bds... 6 121 24] 4,763,CC0 Cleveland,Cinn.,&c., | 1,309,800 Phi. & Read. Gen. | ibe 
1,170,000 North Stafford., £20 pd. 6 | 324 34{ 4,270,375) Do Per. Deb. Stock .. 6 116 18 abash Div. .. 4 1939 $2 95 Consd Mo 6 19114 
800,000 'S.-East (Rd. Ans.)£1 0/6 pd | 33 74 ( 9,007,606) Do ° dc .... 4 | 82 84] 4,000,000; Do Mich. Div. .... 4 1991 92 94 1,872,800| Do Imprvmt 8 |1897 20 23 
_ 064,300! ‘Do Oomroildated Gta. 4149 61 | 2.723°080| Do @.W. Per. Deb. Si. 6 110 12 | 6,25u,000 Colorado Mid. Ist. 6 1936 .. .. | 1,853,400 Pittsbry &Connelar, 6 (ggg 108 8 
PRBPERENCE 8H Srocus, v 611,:00' DoNth.of Can IstMt.6 | 97 99] 4,835,000, DoCons. ........ 4 1940 .. .. | 3,00u,000'8t. Paul, Minn.,and 129 31 
eee. Senems ane nae Band ee : os Camnmnee. & me | me -. "y J 38 00 — Mavi.Mtg Scrip r eel 88 89 
620,000 Jamaica Ist Mortgage.. 4 1 enns. Division 7 19171 ,400/8.&N.Ala Bds, lso08' 
__OF BACH SEPARATE Yuan. 640,000 Manit’ba& N.-W.1Mv.1933 6 28 43} 2,000,000 Do Mt.Bds(LunIs)7 1894102 6 Gur. 6 1908 10+ 11 































a, % 100,000! Melb.& H. BayUd.Ob.Bds 6 100 2 
8,679,085 Caledonian, Pref. No.1 4 |132 34] — 4£8,800, Mid. of Can. Str. Ist Mt. 6 | 37 99 
2,046,342) Do No.2 ..........- . 4 [252 34 | 1,072,900) Do Cons. Mort. Scrip. 6 | 93100 
1,639,890, Do 1878 ..........00- . & |160 52 104,200 Mntrl.& Chapin. ist Mt. 6 | 901 

952,906) Do 1884 ..........04. . 4/131 33 | 400,000 Nwfndid.istMt. Ld. Fads, 1 | 42 47 
1,243,878 Do convertible ...... 4 1150 32 40.000 New Brunswick 1 Mt. 6 116 17 
693,660 Cornwall Minerals .... ..| 18 2% 769,210|_ Do Consolidated Dib. 4 106 7 





1,300,760 Furness, Con. Pref..... 4 {1:3 26 

350,000' Do Pref. Stock A .... 4 [117 19 
1,892,150 Glasgow & 8.-West. ..., 4 [131 32 
1,660,941! Do Pref. No.2 ...... 4 |'3¢ 32 
6,038,798 Great East., Con. Pref. 4 ,181 33 


2,625,000 Do Redmptn Stk.,’86 4 129 31 


250,000 New Zea. 


676,000 Quebec Cutl. ist Ine. Bde 14, i8 & 


700,000) Do 1881 ............. .4 j129 30 $20,450 Temiscouata let Mt Db. 6 | 25 30 
1,499,952; Do 44 % till'y3, then.. 4 |127 29 719,000, TorontoGrey,&Bruce,R! | 

749,018} Do 1887.............. 44 (127 29 of Can.Ster Bde istMt 4 103 6 
1,248,450/ To 1888............06 1126 28 | 03,600 Wellgtn., Grey & Bruce | 
1,365,000, Do 3} Convertibie.... 109 11 | Ry. of Can. Bds.ist Mt. 7 100 2 


12,819,620 Gt. Northern, Perp. Prf 4 |136 38 
11,666,612'Gt. Western. Con. Pref 6 }1 
14,003,187 Lanc. & York. Con, Pret. 4 
1,600,000, Do Pref., 1888 .....  ) 
6,190,315 L., B., & 8. C.Con, Pref. 6 
2,172,960 Do 2nd Consolidated 6 
6,686,184 Lond., Chat.& Dov.Arb 4)|. 

869,532) Do 2nd Preference .. . 


170,000 Weligton. & Manawatu 
| Shares, £1 paid .. 


219,480, Wind. & Annap. Pref. 
| Shares, £20 paid..... 


























Mid. L. £10sh. 6) 4 6 
743,84 Do ist Mort. Deb..... 6 | 65 58 
$2,000,000 Ont. & Quebec Cap. Stk. 6 148 60 
4,007,381) Do Perp. Deb. Stock 5 134 “6 


200,000 8t Law &. Utt. Ist Mort. 4 302 3 


ee 8 | Tek | 
400,000 Do do Debentures... 6 109 11 


74/1214 
199,009 Do Debenture Stock 4 | 53 93 


1,127,900 Atlan. & Lawrence Shrs. . . 169 62 


28,435,000 Den.& R.G.1Con.Mt. 4 1936, 75 77 
8,050,040 Do Imp. Mort. ..5 1928) 64 06 
1,972,000 Detr,G. H.& Mil. Bds. 6 §1918,190 6 
2,875,300 Do Con. iy 6 1918 ¢8 102 
4 800,060 Galvst.& Harris. 1 Mt. 






106,200) Unin. Pac. Om. Bdg, g | 
86¢,200 Untd. NJerseyR.& 3 Ines _—— 
1,123.400, Or Gen. More & '10A11}8 17 


__ Forzien Raltwars, 





6 1910 9710 Present | .: vii 
2,728,000 GrandRapids&lnd., | me |S Nam \Closng 
lst Mortgage .... 7 1899115 19 Amont.! | ee © __}Prices, 

1,600,000 11]. Cen. ist Mt. oi i 
| Chic.& Spring.Div. 6 1898904 8] 19,000, 20 Alagoas, L...... ov edeégail CoM 

2,600,000 Do Mort. Bonds.. 34) .. | 99101 |2,2°v,000 1cv Antofagasta (Chili) and 
15,000,000, De Gold Bonds... 4 1952193 5] __ L | OUVED i nsccccesceeh MD 
1,700,000 Ind. & Vinc. Ist Mt. 7 1908122 27 | 850,000.90 Do Debenture, shee | 96 98 
1,402,000 Do 2nd Mortgage 6 1900107 10 |2,370,000 100 Argntne Gt. W. Deb. Btk) 39 41 
3,000,000 Lehigh Vall Con.Mt. 6 1923117 z2| 22,600! 20 Arica and Tacna........| 4 1) 
10,000,%0, Do Ter. Gd. ...... 5 1941/108 22 90,000| 20 Bahia &N.F.,L., guar.7% 12 13 
6,000,000 Long Isid. Gid. Bds. 6 1931116 25 | 13,500, 20 | Do Timbo Br., Gr.6%/ 6 7 
20,000,000 Louis. & Nash. Bds. 6 1930115 17] 60,000! 6 Bilbao R. & Cant. RL,L.) 6 6} 
1,960,000 Do Snkg. Fd. Bds. 6 1910 108 11 | 11,250, 20 Brazil Great Southern..| 4 6 

6,000,000, Do. ist Nic. Bonds, | 610,30 100 Brazilian Imp. Central) 
N. Orl. & M. Div.6 1230,116 21 ahia, guar. 7 %..../ 63 56 
4,000,000 Do 10-40AdjstBds. 6 1894101 4] 431,500 100 Do6 %, Deb Stock -...) 86 89 
5,129,000 Do Gold Bonds... & 1931/10! 3 [6,600,000 100 B_ Ayres Gt. Southn, L.| 96 98 
1°,787,(00, Do Unified ...... 4 1940, 74 76} 250,000) 10, Do znd Issue... wooo] 98 98 
12,080,000 Manhattan Con. .... 4 1980 984 v§/3,00°,000\ tu; Do Preference, 6%..../111 18 
1,000,000 dem phis & Charles- 2,600,000 100; Do 4 % Deb. Stock ..../108 7 


townGold Bonds 6 1924 .. 


895,220 10? B. Ayres & Ensenada L.| 








28,080,620 London & N.-Western 4 |137 :9 858,394 Chi.&Gd.Tk. Coup Bes. 6 100 2 | 57,385,000 Mexican Cent. ...... 6 1911| 64 6) | | Ord. Stock ........+.) 3035 
oon iqnden & 8.-Western.. 4 = a Siar rams Mexican Nat. Ist .. 6 1927) oss Oe Ie - te coool « 
2999, 836) SD: GO BPE sssccese 4 “0 10,470, TRI aéananeves 6 |i917 4 », 0 & % Deb. Bvock .... 
ETRE conc vensece cece 3,{18 20] _ AMERICAN BHARRS AND Bonps, | °)340'ou0 Min&StLou.Gid.Bde.6 (1931110 15] 161,473 100|B. Ayres Northn.,L.,Ord|1#6 #1 
400,000 London, Tilbury, &c. .. 4 |125 27 | Present | So! 2,616,000, Minn.andPacificlet | 125,200 100, Do8 % Preference .... 383 38 
1,100,000 Man., Shef. & Lin. Pref. 4 |122 4 | Amount N 3} |Closng | Mort. Bonds .... 6 193695 100] 154,505 100} Do 5% Mort. Deb. Stk |12 lé 
1,008,000! Do 1862 ..........00.+ 143 49 or ame |G! Prices} 8,261,000 Mirn,SaulteStMarie | 1,000,000 100. B. Ayres & P.7 % Pref,| 19 21 
1,000,000/ Do 1872 ..........0000 5 |146 49 |Number. <2} &At. IstMt.Gld. Bds 4 1926 28100 |2,(00,564 100} Do 4% Deb. Stock .,.,| 76 78 
1,080,000} Do 1874..... eanene -- 6 [44 4&2 | — | ——'——_} 39,774,000 Mis. Kan. &Tex.IMt. 4 | .. | 82 34 {1,213,831,100) Do, ..... dbeseshinee 36 33 
1,600,000) Do 1876........... oe & lal 44 BHABEF £ 2,096,000 Nashville, Flor.,and | 3,265,520 100'B, Ayres & R. Ord. Stk. £2 64 
1,000,000 Do convertible, '79 .. 5 |137 40 67,607 AlabamaG.8.A.6%Pref.| 10| 7 8 Sheff, é%istmt.bds | .. 9095] 33,209 10| Do7 % Pref. Shares ..| 13414 
1,880,000! Do convertible,’si .. 6 |!3437 | 166,600 Do B Ordinary...... 10 | 1) 24] 30,000,000 New York Cent. Mt. 7 1993126 30} 41,259! 10’ Do Sunchales Ext.Shrs) 114!%} 
1,6€0,000! Do 1889 ... .. 4}:08 8] £506,200 Atlan. Ist Leased Lines} ,, 10,000,000 Do Deb. Bds. .... 5 |1904/109 12 }2,876,000 100 Do 4% Deb. Stock ..,.| 98 % 
2,230,010) Do 189i ... . 4 j102 4 Rental Trust Stock..| .. | 84 86 | 11,500,000 Do G Deb. Certs.. 4 105/104 6 | 25,000; 20/B. Ayres & Val. Transdne 
8,502,088) Metropolitan .. 4 {L30 82 S:..4 3 16,891,000 N.Y., Lake Erie, &W. | | | Biy., L..7 % Pref. ....) 4 6 
350,000) Do Irred, 1884 4 |128 30 |191492787 Atchinson, Topeka,&c.| ., | 8) 9 | Ist Con. Mt. Bde. 7 1920 186 40 | 250,0¢0) 10 B. Ayres Western ...... vio 
200,000! Do do 1887 4 |t25 £0 | 6 920,0v0 Baltimore and Uh o ../100 | 74 76 | 3,705,977) Do ist Cons.Mort. | | 100,000) 10| Do Deferred .......... 2 68 
1,500,000| Met. District .......... 6 | 99100 |2y'414,000 Ueoural of New Jersey/ 109 |113 14 Fund. Bonds ..7 1999123 37 | 3%,000] 10, Do Preferred.......... 1gnt 
26,763,7&8| Midiand Con. Per. Pref. 4 |'34 36 |38,000,000 Central Pacific........ 100 | 133:3%) 33,697,400, Do 2nd Con. Mrt. 6 1969| 73 76 1,152,457 | 100! 100 6 7 DOW. oocascoses 994 1005 
8,850,198 North Brit. Con. No, 2 4 |128 3 |30,209,600 Chesapeake & Ohio... ./100 | 17318 | 6,600,000 N.Y Ont.,& Wsn.1st 5 /1939,109 11 [6,716,080 100 Vent. Argentine, L. g. 7%) 58 60 
422,485, Do E.&G. Pref .... 44/139 41 |10,020,€00 Cnic.Gt Westar,” A") j09 | 15 20 | 7,€26,000 Downd............ 4 |1999| 86 #5 | 700,000100! Do 6% Debenture Stk. |164 47 
418,505) Do Conv. Pref., 1874.. 6 |{49 61 










2,200,889, Do Irred. Pref., 1875 4! 46,027,261 Chic. Mil. and St. Paul 











11,100,500) Do 4% Debenture ../1(Q | 39 43 | 44,447,000 NY Pen. &Oniol Mt. 7 


eeeal 18 19 }2,000,000 ueejOum. Uren (Bi Vissele 84 46 


650,000 100} Do Per. 6% Deb. Btk... 136 39 


5 100 | 604693} 13,100,000 Do 2 Mort. Bonds ..| 2 
604,888} Do Conv. Pref,, 1876 4)|.38 4U |22'732,900, Do 7 % Preferred. ...|100 120 26 | 28,784,000 Do 3 Mort. Bonds .. 1916. é 1; 21,260| 20 Cond. d'Bu, L. gtd. 7%... 8 9 
605,728) Do Convt. Pf.S8tk.1879 6 [149 o: (11,247,100 Cleve.& Pittsbg.Gar.77, 60 | 77.79 | 7,283,000 Norfolk&W.Gen. Mt. |}9g11115 17} 20,000) 20;Cordoba Cent. (L.), Pref. 3: 
674,114) Do do..... ceesesese 4 [126 27 [38,000,000 Den.&RioGnd.Cm.Stk. 199 | 9214) 6,000,000 DoTmp. & Ex Bds. 6 1934 99 101 | 114,133] 10, Costa Rica ..........2005, 13 Ub 
1,003,000} Do Con. Pf. rd. Ag., 90 4 |!23 26 123,650,000) Do 5 % Preference --{100 | 30 31 | 1,600,000) iyo Adjustimt. Bds. 7 '1924.99 101 16,447| 20) DonnaTherChris, L.77 Pt; ws 
1,600,000) Do Con. Aug. 1893.... 4 |i22 24 43,596,776 Illinois Central ......| 100 | 92 93 | 12,265,000 Do 100-year Bds... 5 19¢9 66 68 og) 16\Dvinsk aad Vitebsk, L.| 2 3} 
1,181,250|/N. Kastrn(Blyth & Tyne) 4 |130 32 {10,000,000 Do 4% Lsd. Line Stk. (gg | 93 48 | 43,393,000 N. Pac, Ist Mt. Bds. 6 1921 1°2 i4 124,006 | 16] Do Registered ........| 2243 
11,004 £40) Do New Pref. '76 .... 4 |!26 37 [19,466,500 Lake Shore, &. ....../109 |133434:) 19,216,000" =o Gen. 2nd Mort. 6 1yg3, 79 81 | 663,000 100| East Argentine, L.,g. 1%) 3: 36 
ae aaee 44 7% (max. 6) ‘ Se eaeenees ones, & Nashviiie| 109 | 44345, Moe lo cra Mortzage.. 6 |1937) 67 60 | $60,000 100| Do 8% Foren 5 iste, 
A 0 coccsecee i}t 47,841, exican Central, Lim..,! j 8,125, f ae ht "000 20.Gt. W. of Brazil, L., g.7% 
971,000|North Staffordshire.... 6 |.60 62 |" | Com. Btoca ...... loo Ohiok Mis. stn. Mé. 6 j1933103 6 | 16 § 













860,000} Do 1873 ......+++ 








} 
7 8 
47,000,000 Missouri, Kan. & Texas! ;a9 | 304248 


17,707,000 Oregn.&Cal.1Mt.Bds 5 |1997! 80 32 
2,152,000 Panama Subsy. Bds. 6 |1910) 92 96 





306,250 100} Do6% Debenture th, |105 
166,000,100! Do 62 Exten. Deb. Stk.| 94 99 


3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1996,112 17 |1,400,c00!10v Interoceanic of Mexico, 


OF0,708| Rhy paney +. snares 4 = 2 18, 0uu,000 yoo Hew Preferred ..|,99 | 24 26 
9,172,580,8.-Kastern, Con Pref .. 4}/14 6,428,300, New York Cen.div. pay. | ; 9,900,000) eet 
,640,820| Do Preference ...... 6 |i85 67 |" |_in London 4a 1hd.-.-\109 991100] s-o00.000) 50 $4. Gold Bonds 441915 134 18 
719,176) Do Vest. Comps’. Stk. 4 |:31 33 177,414,500 New Yk. Lk. Kriesw Wst./100 13914 | 3,000,000 DoCons. Mt. |... 4 1948/1¢3 10 
1,900,311'Taff Vale Pref. Stock .. 4 1129 31 ae luen Ys aes «0+ -/100 A 20,000,000 Pennsy!. Co. ist Mt. 44 191/114 16 
eg i 2. — i 2’ New Yor ub&c. ../] 26 | 42,963,0 0 nen 
_______Isptan Rattwars. ———___f4z'000,000/Norfolk & Westn. Pref. rd aug21g ame toe : 968) e : 
z % 49,000,000 Nthn Pacific Com.Stk.|109 | 38 48] 16,178,568! J)o ond Inc. ....|, 5 | sees! 
4,200,000 Honea! S 2 yee. ‘, U9 12 |: as Be cvetereed Btock..|109 yy 13,:00,624; Do 3rd Inc ¥ 
nga Yen ’ ’ | 0 issi ., Comn. _ 18,00:1,000 ‘ je oes ene é 
: +ith net earn.£6pd | 68 551 4,030,00e| Do 6%, Preferred... 199 ereag rae eee fn tae 


X | 68 72 
8,000,000) Bengal Nagpu-, dn Othe Us 37 126771200) Pennsylvania cinaier ae 
+ patenee pasts. z 












40,332,361 Philadelph. & Reading.| 6, 89 
7,560,800 Bom., Baroda, &c. Gtd. 6 |1€5 98 |19,714,28¢| Pitts. F. Wayne & Chic.) | 
800,000 Delhi. Umballa and K. 47/] 88 90 7% Gud. by Penns. ...199 158 62 
300,000 Do Deb .............: 4 [103 6 |20,000,000.8t Louis 8 Western) | 
41,914)Eastern BengalA. Ann 9/10) 24 26 & % ist pref. ......! ; 10 16 


74,936} Do ‘‘ B” Annuities .. 9/| 28) 9i nanminsene 6% letPref..199 7 9 
848,666) Do Debenture Stock.. 4 /123 33 | 3,000,000) Do 3% 2nd Pref. Stk.\j99 , 45 47 
166,491/E. Indian Anp A.1968 2/114] 24 27 /20,0uu,000 St. Paul, Minn. & Man.) | 
$24,900] Do Annuity B...... 6.34] 283 94 [  MyGtek x ..00s cosa <, ere 

3,479,779} Do Def.Ann. Cap. Gta 1,260,000 Tun. Rail. of 8t Lou. 6%'109 107, 9 
4%,+ {th surp.profit 76/3)134 37 {60,868,600 Union Pacific ........ 100 | 15316 
3,070,220) Do Class D ......... « {136 39 [28,000,000 Wabash, &c., Com.... |109 
1,436,650) Do Irred. Deb, Stk... 44/140 43 | 4.000.000, Tho, Praference ..../100 
20,000,000'G. Indian Peninsl. Gtd. 6 |153 &€ [25,720,000; Do “‘B” Deb. Certs..| _. 
9,701,460 Do Deventure Stk. .. 4 [130 33 
reas Mid. L., Gtd. 4 | Ovarency Bonps. af 


’ 
ad surplus oot? ans 36 { Rew 
8,767,670 Madras Gtd. .......... 6 [148 51 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 |i 995/10 23 
909 060) Do do ....... « soos 49/138 44 | 1,000,000 Albany&Susge.1 Mt. 7 |199¢/(23 28 
600, Do dO .......ceeeee. 46,129 33 119949809) Atchsn,Top.,8an. Fe 
$84,700,0ude and Rohiikund | Gen. Mt. Gid. Bds 4 \y99,| 76 7 
Debenture Stock .... 4/100 4 74,600,000 Do “A’ Coup. Bas, 2)|193; | 32 33 
| 34 36 


23 4 


200,000/Robilkund & Kumaon L 64/114 18 | 6,000, Do 2nd Mort. Bds. 4 | |, 
71,097 |(Scinde,P.@ Del.*A.”An 9/11] 24 26 (10,000,000 Balt.&OhioGld. Bds. 6 |1995|408 17 
Do “'B” Annuities .. 9/:| 24 24/10,100,000| DoCons. Mt. Bds 6 |tgasiLi7 19 
426,000\South Indian Gtd, .... 44/136 42 (10,667,000) Balt. &OS W ist Mort 44/1991) 13 
8,600,000)sthn. Mabratta, L.34%& 8,000,000| Balt. & Pot. (Main) 6 |191)|120 24 
fetearniagy.e...... | {116 19 1,600,000 Do (Tunnel)...... 6 |191)|120 24 
1,192,600 Deb. Stosk ...... 4 [1i8 19 | 5,000,000) Beech Creek Ist Mrt. 4 |1y3¢/(08 8 
2,000,000) Nizam s Stat —Guar, .. 6 |116 19 | 4,600,000) burl. C Rapids, &c. 6 |1906|:62 7 
778,6(0,| Do Mortesge Deb .. 4 |105 8 /13,923,601,Can., Southrn.,l Mt. £ |190¢|109 12 
421,600; Do do Regd. ........  |.03 040,000. Cen. of N. Jersey 
800,000) West of inaia Portngss, 6 | 60 65 Mo 
Shh.) Te Debens 173 Rtank.. & | ou 


__SRitisn Posszesions tg? 38,000 | Chesa 


+ 





1,890,001 Atlantic & Nth. West. ” 18,488,009 Doge wae ee "4 : 
a! ‘fi in. 8, 2 

Ged. tes Mt. Bonds -~ 6 |117 19 |asoie-voulChic. and N. Pacific *|"") + °* 

see PU ey Bie tl | somandaces Sov ak § LE 

ic. . Wai 1 4 

406,158} Do Bonds, ind Mort. 61|129 33 {10,600,000 Chic.& W.indGld.Bds 6 \ies2!1i9 23 


| 60 604 


67 
16{168 


Gen. «+ & |2987)138 29 
eo0lCent Pac. Int Mrt. 6 en l105 uv 
2,008,000| Do Land. Gnt. Bds. 6 | 1900) 98300 





2,400, jelata ovelans ond wae 
| Toledo Go he 1922)112 16 
6,998,000 Bt Joseph onal Sent. 
sland Ist Mort... 6 1926) 65 71 
1,071,000 et Louis & Gan. Fran. | Pa 
1s t. 88. - 6 (1919130 20 
tn Do andMt..B & C5 1906102 7 
000, uis Bdg. Is \1929/130 34 
18,340, apes con ee , cs 
ani. Cons. Mort. 44 1983 1 4 
31,922,000 South Pacific 1st Mt. 6 {1906|110 12 
7,000,000 Term. Rd. Assn of Bt. a} | 
| uis 50-yr Is 11939103 5 
21,049,000 Texas Pac. IstMort. 6 (2000) 85 88 
27,229,000 Jnion PaciticlstMt. 6 |1896 106 19 
4,939,000| "Do Coll. Trst Bds. 6 | .. | 79 83 
1,823,000 Vicksb rg,Shrevept. 
| &e.,Pr orLienGold | | ls 
| MAS... .eccee0.6 6 1915/10! 3 
3,000,000 WestPenn.GoldBds. 4 (1928 98102 
24,245,000 West Shore Guar...4/.. |... 
1,600,000; Wheeling& Lake Erie 
| IstMort. Wheeling | | 
| Div.) Gold Bonds & 1928 96 99 








5 1958) 15 17 |2,554,100/100 
1105 7 /1,011,960)1 


* 11,200,000] yu} Recife& San Fran. 


| 6% Debenture Stock.. 42 44 
85,000! 10/La Guaira & Caracas....| 14 8 
370,000'100} Do 6% Debenture Stk.| 96 ¥8 
134,624| 20/Lemb.-Czern.-Jasay, g.6%| 216 24 
40,000) 20)Lima, Limited.......... 4 


20 23 |2,254,720'100;Mexican, Limited ...... wilt 


Do ist Preference 8%..| % 

Do 2nd do 6%...... onset eae 
000,100} Do 6% Perp. Deb. 8 uy ® 

60,000) 1¢ Midland Uruguay \L.)..| 38 


1,179,462 106| Do Debenture Stock ..| 6! 63 


60,000) 20 Minas & He. L., “te i415 
| 20: Namur ege , By 
sett " . 14f. p.an. { Belgian 124134 
9,626, 20 g. 6% pref. ‘ Govint. aD 
96,629) 10) Nitrate Railways, Lim..| ‘ 

69,08t' 10} Do Preferred Con. .... . 
69,081) 10} Do Deferred Con. .... htt 
40,000, 10|N.-E. of Uruguay, 77 Pt. : “ 
6,981; 20'N.-W. of Uruguay, lL. .. 78 
680,150'100| Do 6% ist Pref., &. .. 12 14 
291,417,100} Do 6% 2nd Preference §8 OL 
398,000 100) Do 6% Deb. Stock, &e.| 0 15 
44,597| 20)}Ottoman (Smyr.to Aidin) 


173,410! 100|Porto Alegre. &c. Deb. 8t.| 5? & 








A a2 24 

72,120) 20|Provl.Orel-Vitbsk gtd.6 it 
241,956 uebrada Ry. L. & Cpr. 

406,000 -. 0 6% Deb Stock 65 70 


L. gta.| 73 8 


71,843) 20/Riga and Dunaburg ..--) 5°,), 
60:000| 1o/Bio Claro 8. Paulo «....| teilzh 
fue ae 







i 600,00U 100 Do o % Deb. Stock... 83 
(STERLING Bonne, &. | 39,610! 40 Royal Sardinian ... ’ 
| 69,415} 10 Preference . & 

134,000 Alabama Gt. Sthrn.. 6 |1903| 96 98 | 92,00) 6 Royal Swedish... 63° 
000) Do Gen. Mort..... 5 |1927| 86 83} 38,00] 4) Do Preference ... 144158 
748,860 Ala.,N.U.Tex.ac.Vb.6 |1940| 86 §3 | 29,867| 20/Sambre and Meuse. 14glet 
1,048,340, Do 2nd Debens. .. 2h) .. | 28 32 | 19,991/ 10 Do bb7 Preference «+++| 5. gy 
1,791,800 Allegheny Val. guar. ..|1910|230 32 | 100,00] 2y|San Paulo(Braz.) L. .... 116. 17 
806,200 Atlantic ist Lesd. Ln, 760,000]100| Do 54% Debenture Stk. |tt>, 9, 

| Rt. Tret.4%Mt.Db 4 .. | 92.94] 19,687) 9o|/Smyrna & Cassaba 1118 
713,800 Baltimore & Ohio .. 6 |1896)101 3 ,260| 90} Do7% Preference..-++-) “say 
1,921,800, Do ........ 6 1902|L12 14} 737,606) gojdouth Austrian .-..1.5°) 9 g 
990,600 ad 6 1910|120 22 | 30,000! 90/3. Brazilk.G do 78 8! 
1.416,£00| Do 1877 ... 5 | .. |109 11} 996,04C1100 Do 67 vi 
2,400,000) Do .....2...2:2.. 44 1933\110 12 | §23,882|100|/Swedish Cent.,L, ue 

875,970 Chic.&Altn.Con. Mt. 6 \1903/118 £0 | 916,098|100| Do 5 3 


760,900 Chic. M&St Pauli 
65,250 Chie, P. eK Bie,” | 


jority ot 
600,000: Cleve., Coiumb., &c, ../1914 


? 100 2 
125 20 











120 26 | 85,200; 6 jT' 


West Fiand 
‘est OF neveceeeee 
26,757 8 Pret 16 a! 
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RAILWAYS. 


onsioe RAILway OBLIGATIONS. 


—— &e.—Con. 


Mh 








Name. 
La, Pref. ove Tals 0 


pbs Debental Brew’s. L. Ord 
Distiliere, Limited, Shares “im 


| "to jAssam Rai). & Trade., Pref. 

19! Austzalen Pastoral ......++ 
1, R. & Co., Limited 
8 Asbestos, Limited. ... 


ES 

spo |Alagoas Debs., red.1918.. 
Alegent southern. Mort Deb. @ 
Brain Imp. Cen. Bahia, L. 








691 


Ne er eee 


ma ae &e.—Con, 


Name. Ol 
Prices 
S Aus. Mt, Land & Finanoe,L. Mt. Land & Finance, L. 2 
Do 4% Debenture Stock .. 


: Bau British & Austn. T.& L., Ld. 


% Debentures ...... us 17 

Dublin Distillers 

Do Preference 
ee and 8 


1 Pe J.& Gov, saunas es 
6 \Bodega, Limited . 
6 Brooke, Bond and Co., 
44 Brooke Simp & Spiller, “a * 
10 Brunner Mond, and Co. 
Do 7% Preference 
6 ‘Rryant & May, Limited. 
Bucknall (H. Bucknall and| 
Campbell & Sons a oo) : 2 
i\Cantareira Water, 6 
Cassell and Co., Limited 
Catalinas Ware., 5% Debs... 


and Carangola, gtd... 
‘Eu ay neg coves 





pose Ther. Chrstna., — cove 


_ 
maSSanamand 


TOOT sc cnccs ee an 59 
siviense co Serer 
H nee gene es 
(Hodgson’s Kingston Brew. 
| To bY Debertures 
|iige Brewery . Limited ....) 36 38 


. =e 
Soe 
gece 


ase pSterling Dobe Do Preference. . 
® 'Macahé & Campos, ‘De be. 
ee and Gabanilia. seve 7 


i) Deb: Bonds 6 | 


me Mogyana (Braz 


To Perp. 6% Preferenze ., 


rs 
‘British & American Mrt. i:|" ; ‘a 
7 


444, D ebentures ......| 99161 
Bunt merican Land ....| 26 
(iB. Ayres Harb. Wrks, Trust| ¢7 60 


; Caledonian and Australian | 0 
eis = NY oe.eeeeees| 2) 31 
Canada North-West Land, L 

Debenture Corporation ‘L| 2) 3 
Freehold Trust of Aust L.| 4 le 


Hudson's Bay ............) $133 


* Imperial Property Invat., L 


bam. A a B at 19 28 ' ManchesterBrew’ ‘ry, L.,Ord.| Tht 


Do7 % Treference i) 
Nalder&Collyer’ 8,1s.,07E. oo Bn 
| Dob6% Preference 
NewCity ot Lon. Brwy.L.ord 180 a8 

Do 6 ¥ Preference 41 26 

Do 4 ¥ Debenture. 
|New W yeatminster Brewy. L | 
Do 6% Preference 


\Ceara Harbour Cor ortn., | 
Central Produce 

Buenos AYTCS 2... .0 0000: 
C@ Chicago & N.W.Granaries i 
‘Chicago Packing & Pr ovision, 
40 | 364 City Offices, Limited } 
25 12 on of Lond. Real Property’ tals 

0 39% Debenture Stock.. 

city of Santos Impts., Lim.| 


. African Repub. Guar 7 95196) 
rn of Spain, wuseene.. 2 
(Smyrna to Aidin).. 6 , 
Assenting (Seraikenv).. 6 7 10 
Do Non-Assenting do 
Do Debentures ... -.-see0e 5 | 


International Financial, L. oe 13 
Irish Light Ris., &c., 6% Cte. we 322 


Land Mortgage of India, L.| 0 : 
6% Debentures .......... 9610 

Land & Mort, of Egypt, i ae ; 
Do 6% Mort. Deb. ........ 2 

Law Debeoture Corp. L. . *y 13 


on 100 Do 4%, Perpet. Deb, wees -| 108 6 


Rrreikeuy Ext. Deb. ... 6 103 5 
pe iieh Esten. TDehe 
Paria, Lyons, an? 


ibrow. Orel Vitebsk, gtd 
£7) Ro al Sardinian, A 


Northamptn Brewry, ord ° a 
Do preference, 7 
Dob % Debenture Stock.. 

Nottingham Brewery, Linn 

7 % Preference f 
Do Ist Mort. Deb... Stock 2 &° 


oa 


Cie. Gen), os Asphalt. Lim. . 10» 


Colorado ae pheetedus 
0 6%, First Den: Btk. 1887 be 9 


Meda. we 8 18 38! | 10 London & New York Invest| 1 


94 London Financial Assn., L 


Sse 


seSeuss 


4 London & 8. African Exp.. Wy 


10 | 10 Natal Land, &c., Limited . 9% 3) 


Do 6% Seccnddo . 


ccasenpnnseedoesedee ee + 8 Do6%, Third do 


Reid's Brewery, 5 


Do 8% Preference 


6 National Discount, Limited! 9% 8 
24 New Zealand Loan & Mer- 


B 
0 Sagua La Gran 
4 Seayrnak Cassa 
2 South Austrian 
Do 1871 (Series X) 
% Southern of France 
%@ Routh Italian 


mee & Co., Limited . 


“Deb. Stock... 97 luo 
| Devas, ‘reel: Dent Lta. 


ba istMrt.beb : ‘St Pauli Breweries, L., Ord 3 ri 


| Do Preference 
Showell, 8on & Co., L., Ord 
Do7 9 Preference 


Smith, Garrett& Co.,L.,Ord. | a Fastmans...... 


{ cantile Agency, L....... 
100 = Do Ferpet. Deb. Sa esa 

6 N. Zealand Trust & Loan, L = o 
Do Preference. . 


Stk 100 North British Austisn., a * 3 
Stk 100 Doé6 hred, rans 40 46 


100 United of the Havana ...... 

a se 4 aeanee szoace @ 3 
uenos Ayres b 

. Wa € a a soe 


E. C. Powder, Limited 
Fley Brothers, Limited ....) 4 

Field (J.C. and J), L. .... 
Fore Street Warehouse . L.| 
1 Fordham. W. B. & Sons, L 

| 10{{/Foster Porter, and Co., 


I Pre 
| Threlfall’s Brewry, L., Ord. | or 
| Do Preference 
United States Brewing 
‘Watney & Co., Ltd. By Deb | us. 21 


__ INSURANCE COMPANIES. — 


1 | 1 Oceana Transvaal Land, L.! 
00 West of San 
‘0 Zafra and Huelva Ronda cases 





| 


6 |General Hydraulic ae | 
Goldsbrough. Mort & Co. 
(Gordon Hotels, Ord. 
|Greenwood and Batley, o | 

Do Preference . 


Last hems, 
Dividend.* 











| 


Last Annua 


7} Dividend, 


Harrison, Rarber, & Co.” { 
Henry (A. and 8. and Co.), fi 10f113 
Hildesheimer & Co., L. 23 
Hornsby (Richard ‘Hornsby! 
| and Sons), Limited veee 
Hotchkiss Ordnance, L 
Do 7% Preference ........ 
1 Do 5% Mortgage Debs 
34 Howell and James, L. 


Present 


Prices, 














| Paid. 
| Closing 

















100,000 nil Agra Limited.... 
60,000, 4 | Anglo-Argntne,L 
160,000 64 Anglo-Austrian 

29,970) 8 | Anglo-Califor., L 


——- 


| Br. Er Mar. f. 20 
| Brit. Law Fire,L} 10 


2 
ik 108 Peel Kiver Land, &., L.’ ..| 9) 98 
Peruvian Corp..........-. oo} 49.5 
OO, PICs oiis cscs cc'dc eee 13 13% 
DOO? BAG éccicescccss. 61 2 


1) Queensland Investment and) 
Land Mort. Lim. ...... 
Do 4% Perp. Debentures. .| 72 ‘Wi 
R. Plate Trust, Loan., &c., 
NE ice ck a 
Do b Shares .... aa ii 
Scott. American Invest., L. i 
~— on faves ep Lal 115 25 
j 6% do — d0....+... (137 32 
Dos? Gta. erehaeed: a 110 15 
South Australian 





24 Texas Land and ile: Lj 3. 3 


‘Anglo-Egyptn., 
00,000 en) Anglo-Foreign,L 
8 | Anglo-Ital.,’66 I. 
40,000 10 \Bank of Africa, L. 





Deitel Cler., Med.&Gn.! 26 
Commer. sane 50 
10 |County Fire.. 


5 Humber &Co., L 





| 6 Imperial Russian Cotton .. 
*tk 100 Impd. Industrial Dwellg., 1.,/123 23 


1 ‘Trust & Agcy. of a L.| 23 3: 
Do GR vce eee} 13 14 
Do 5 % Pref, Shares ... ooo) 11912 


5 ‘Trust aud Loan of Canada.. 4; 6 


40,000, 83 Bk. of Astrl ‘asia 
96,000! 10 (Bk. of B. Columb 
7,2 of B.N. America 


Employers’ Lia. 


Equity and Law R.. / 10 Improved Wood Pavemt., L.| 
100 


Bee MN tan cctnsateatenae 


64 Trustees, Exors. &c, Corp.,L 6 5 dis 


6 Union Discount of Lond.,L} 7] 8! 
@ Union Mortgage& Agency of 


Kynoch, G. andCo., Lim. mt 
tIStk | be La Guaira Corp. Deb. Btock, 
6 |Lautaro Nitrate. Limited.. 
| 96 \Liebig s Extract of Meat, i 
| ‘10 Linoleum Manufacturing, L. 


20,000; 72 
100,000 p, 8)B. : pe 


1¢v, 000, 1 B. OE N, 8. 
100,000 B. of N. Zealand 
Do New Shares 


‘Guardian F.& L. 
20/p.s.| bmperial, Lim... 
imperial Life...) 
184 | Indemnity om 


Australia (L.) Ordinary ee 


Stk 100! Doé 4 Preference... Se 

a 100 Do 4) X% Irred. Deb, Stock 67 89 

| 25 Van Diemen’s Land........| 6) Ti 
1 Western Mort. & lovést, Tai se 





00] Nitrate, Limited | 
rod Clear’g-House,L. 
0 | 6 London a &c., L | 
10 | 10 |MacLellan (P. and W 
Lellan, L.), 6% Pref. ..| 
‘McEwan Pr McEwan| 


aan ond $a Bb 60s 
(Maxim-Nord. Guns, &c., L. ‘| 
Do Debenture Stock 6 


soo 8 | Bk, of Roumania 
6 |Bank of Tarapaca | Law Gt. & Trst, = 
£1p.s.|Law Life 


5/6p.8. Law Union and| 


14/p.8 Legal & Gen., L.| 50) “8 13 4; 
‘Lion Fire, Ltd. 8%) 13/ 

iLiv.,Lon., Globe|8t. | 
Do(iaunuity) tg 16h 29 34 


. |Bank of Victoria 
Brit. of 8. America 


hartd. of India, 
10 |City, Limited 


























Stk 200 Alliance Investment .... 


FIN AX CIAL—TRUSTS, 





sta 100 [American Lovst. Trust, Pret 1 ? 


30,000 ” ee 
00, 





wil b 
— se 4 \Metrop. Dwlingr Assoc, “ke. 


Lon, & Lane. L. 
Mar, Limited 

25 
Maritime; Ltd. 


\Merch’nts' M. L 
0, Oud, [20 B 8) N. Brit. —_—- 
faapens 





; ‘Moir, John and Sons, lim. | 
34) Moniis, B. Morris, &. L . 


4 National Safe Deposit, L. . 
9}|Nelson Brothers, Lim 
‘Nobel Dynamite Trust, L 


$ loom Bk.of Lon. »L 
sii 40/p s)HongKn&Shan. 
60, 7 pon Ottowan 


0,000; 6 [nterpadional ic 
| of London, L. 
12,620) § [Ionian, Limited.. 
$23,500 15 'Lloyds’ Bank, L. 
Lon.&Braziln. i. 
Lon & County, L 
40, 0 6 Lon. & Hanseatic 
[heed and Mi 


mse 10 low: sn’ Plate, L. 
Son. &8an Fran, L 


lon. & West., ‘LA 


A Bk. of Mex. 
&8.America, L.| 10 


T \London, Paris & 
Ameri 
| 3)\ Mere nant, 1d. 





|Pawson and Co., Limited . 
Pears i A. and F. Fone, L.), 
| bob % Debenture . 
Phospho-Guano, Limited .. 
\Price 8 Patent Candle, L. oe! 254 6: 
|Primitiva Nitrate Co. | 
\Recife Drainage, L., 6% Deb 

(Kio de Janciro City ‘Imp. np Aes 


io Flour Mille,&c.L 
River Plate Fresh Meat, L 
Royal Aquarium, &c., L. 

4%, Preference ....-+.0 
Royal Niger ¢ Co., C. & Lim. 


‘Rudge Cyc i Limited .:.:.. 


ig pn Jorge Nitrate, Limited 
‘San Pablo Nitrate, Limited 


i 6 % 1st Mort. . 
tt’s Patent, Limited en 
(Amerion), Lim Limited .. 
Telegra ns' 

3 ‘Unit. Lim. , ke. ye alte, iL. 
|Cnited States Rolli ng weoets 


i, Bonds 1889 ........ 

= Cilaveral Trust Bo 
'Val de Travers Asphalte, L, 
'Waterlow and Sons., L 
|Wateriow Bros. & daywen. ly 
1 Fe leos and Sons, Lim 





i7k Norwich U. ive 100.12 |96 8 
Ocean Marine.. 


= co 
onmoss 
ed 
So 


a 


100, oo ais he | 8 10 


S.ESeSeeees 


we SSSa5 


|Royal Exchange st. al a8 2 
122, 924 684 |RoyalInsurance 20 
240,000)1/6 p.s San vire waeaee 
000|7/6 p.s|Sun Life . 
Sr ecel 3s Thamest et 20 
45,00 18/p.8.| Union 
he \Union Mar., L.. 
6.004 214 ‘Universal 


fw Excluding periodical cash bonuses. _ 


CANALS AND DOCKS. 


— 


eee oSSanaws 





ae 
~ 





4} 58 
Life 190 Val 3446) 


on BO 


150,000 eilNation,t 
iw 14/8 pies. ¢ 


“a 
a .Pro. ofEng.L 76 
8) Nrth-Rastern 2 
‘arr’s & Alliance 
0 Prov ¢ Ire., L. 


000 4 tand of B Afr L 





Cfo KOwAaargss 


— 
ao = 








|Alexanara Dock & Railway 65 70 
| Do 4% Perp. Deb. Stock. .| 98102 
am Canal ........|132 34 
est India Dock ..| a 18 
%, Debenture Stock..| 93 
unction Canal ....|123 25 
‘Lond. & 8t Katharine Dks.| 40 42 
Stk |100 a Bete Bae Stock, 4% 0 
New Preference.. i: 6 18 


_ Canal, Pref. .. 
we lesaeonit Pedi & 





Saks 








4 
‘ stk |100 
1 | Union of Lond. toe 19 co 2 


46 4 Un.ofivaing Eng 18 
BREWERIES AND 


DISTILLERIES, 


10 ty aa | = 





t 











BO ROE  cicecececapan! v2 7 
Army & Navy Invat., L., | 67 62 





Do Deferred........... 16 20 
Do4«% Debenture Stock. .| 94 99 
{Bankers Invest. Trust, Prf.| 76 81 
Do Deferred........... ose] a = 
Do 4 % Debenture Stock. : 
Boel n, Amer, & Gen. Pref, 101 *% 
\"'D Jeferred...... wmbaees 58 


Doar Per. Deb, 8tock..,,/104 8 
\Koreign& Col. Gov. Tst.L.P |117 21 


Do Deferred........... | {2 9s 
\Gen. & Com, Lavest., i, Pr. . 
BO DOOR oséicccccece 





Do4% Debentare Stock. 
Govmnts. oe, Invest woos | = 4 a 
Do 44% Bebentuns Stock: | 01108 
Guardian Invest., Pref., L,) # 6 
Internatinl, Invest. T'rst., L,| 68 63 

Do 4% Debenture Stock ..| 92 95 
Invest. Trst. Corp., L., Pf. t5 v2 

Do Deferred...... 8y 86 

Do 4% Debenture Stock’.|103 6 
Mercantile Inv.&Gen.,Pref.| 87 92 

Do Deferred Stock ...,.,| 47 02 

Do 4 % Debenture Stock ., |i Lied 
Municipal Trust, Ltd., Pref,| 82 87 

Do Deferred..........+...| €6 70 
Omnium Investment, Pref, " “ 
Railway Debenture L. 

aoe o note eared. af 10 pan 18 13 
Do 4)/ De benture Stock, ./106 8 

benture Stock , .| 93102 






eee ee arereseee 


erred. 

& Debenture Btock, .|100 103 
K OUVErsiON .......... 

Sehenarine Cables 112 18 


_ 8. & Sth. Amer, Invest. 
P “Trust, Pret eee 13 78 





100 


ote 103 é 


FINANCIAL, LAND, AND 
INVESTMENT 


Share 


33 36 
Boa Debeatare Btcak.” 90 96 








» Remnant, sons, L..|! 121128 
ae eee Stock ae 


2 guse Gnd eta 
ReeeemnNeAs, INDUSTRIAL, &e.| § 


Aerated Bread, ‘Limi! 
ieee mt “A. 





Amerieen Proskid. Land Mt. 4 Brentford onsolidated,... 








Fa 
oe 


Brewery + Gore & 
ited, O) 
tren 


SErs; 





fy 


Ses SEFeEeE! 


Sos SES~882 | Para 








2 


kanes Or Laid 18 lata 


erred 


100 107 
6 |Bombey Lim’ Bsconeneest a 
46 


NE .nccccoece z 

*3 |Brush Blectricalsc0--72-| “a8°3 
Be ee tNew), l.... st 
68 

sf 














erect 


eee re 


oe 
| 


ee Soares Veen eee ns eee ene e ren ean 
ly athe Bil ba ~ lane bs en ae 


. 
4 
: 
. 
= 
i 


ee en ae 


\ 


















| 
\ 
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= SLECTR' TEA AND COFFEE. TRAMWAYS, &._¢ 
¢ : | Name. Closng ————__—_—_—_—_—_—— 5 | q Name Cl fla] ~ gece 
i . osng 
Be) [Prices 3 | ies ome 2S Gimas| 23 | Name. 
Btk |100 ‘Continental Union, L. ....235 40 | 2 & | meee: | 20 | 20 |Assam Tea ..........0000-| 993: | 2| 2 Brasilian Bren Tn == 
Ps | pauaetee a. een 2| 2 Alamillos, ries cient Ji. prides Indie 5 Loire] i 3| 8 Buenoe kerreets ited it 
ae sal Secu eecesese | rjee sone bs Te Beigrano, 
10 10 Kuropean, Limited veveeees 2931 4] 1 lps caberg Copper laa | 10 | to Dooare Tea 2... "| 134134 Bei (200 | puimited, Pret sro] Sa 
j sereceee | ' | %% x : Bel : | ly Btock sone 
Gtk | 00 Gas Light & Coke A, Ord. .. 228 32 | ithe et te |10 Doom Doomars. 172.202.2| 1s44¢| 5 & \Caiais, Limi r 
Btk |1)0 | Do .4% Maximum .... 100 *O4} | urna J scvccccccsccce } {10 | 10 Eastern Assam. Limited al 22/10 10 ‘Calcutta, re tee eceeccees ; 1 
Bek (100 Do, pat Bs 10% Prot... 15 | 2| 2 Cape Copper, Limited .... | 1fktr, ‘10 | 1° Jorehaut Tee) Linaited | 13i14h | 10 | 10 Carthagena and. Hiarrésiag! 4 
’ Meee eee i eee 20 Jorehaut Tea, Lim owed 
Stk 10 DoG, TY = =  °.2.2!1m 95 | 2) 2 Colombian Hydraulic «... | 10 | 1¢ Lanka Plantations. Limited! “34 j100 100 | prenity Limited...) 1h 35 
Be es | Do H, 7 Mosimam ...0/3T7 9 ‘ (Copiapo, Limited........-. | 1812/19 | (3 Lebong Tea, Limited ......| 941%! 6 | 5 Cityet nenos Areea,i:| St 
Z, Preference.... | 10 | 10 Ouvah Coffee. Limited ....| 6 6 |Stk/100 ot 
Bee 100 De elie | .) co ee rent | 1010 Upper Assam Tea, Limited. ¢ 4/6) 6 ‘canaimereee Bob: Sigek un : 
a **** tr7 92 (Stk 100 | 54% Debentures...... | 10748 | Do Preference an 
“la aot ‘ong and China .... i it 100 4 Do. 4 4 2n4 D-bentures | 108 | TELEGRAPHS, TELEPHONES. 10 | 10 |Dubli oe ad 
sunlon te rial Continental ...... 215 2) "I 4 Don Pedro Be. Limited... : ts ':00 '100-' African Direct, L., 4% Debs. (102 105 10 | 10 | ee 
6| 6 |Maita & Mediterranean, L.. 44 5 1 1 Durban Roodeport, L. .... 6% @ |Stk 100 Anglo-American, Limited... 41 43 Edinbu h Street ..........| 4} 
10 | 10 |Metpn. Electric Supply .... 78 *% Le ‘Stk 100 Do Preferred ............| 79 80 ° { : ‘Glasgow reat’ &.,L..| 7 
100 |100 |Met. of Melbourne 6 % Deb. 107 to; § | & El Callao Mining.......... | f 14 Stk 100 | Do Deferred 22222.22::.-| 73 81 10 | 10 Haver ne messceesce| Mb a 
90 | 20 |Monte Video, Limited .... 1416 | 2 || 2, Fortuna, Limited ........| §1.| 10 10 (Brazilian Submarine, L.....| 12 12f 10 Liverpool United Tram,,ée.| 9 10 
| eiamenibetenas nag | 1 | Me Fratine. & BoliviaGold, i. | 1 11/100 j100 | Dos Bonds ..-..,.-:-|100 108} 4g 16 eqndon, Limited .....cooee| 9 
5 i tal, 5 iabonneet ae { | 1 \ ‘ . as | fe CTENCE .....000 
6 | : Ottoman, Limited Sees ee 2 43) 3 | 3 Linares, Limited.......... | 2834) 10 YM hoe vs ve - Do Founders Certifi rr 
10} 10 Para, Limited...... seseseee, 132} 5 | 5 Mason & Barry, Limited.. | 23 24/10/10 Do 10% Preference... |, Do 5% Debenture Stock ..|100 10 
acta aie 1 ee SE movooes | J \ 5 | 4 \Direct spanish, Limited 8 yanaes ood Gun Denali ss 
10 | 10 (San Paulo, Lim Kon soseut, ee |Mysore Gold, Lim seco | 5 | 5' Do10% Preference....... | Limi 
Btk 100 South Metropolitan, A’.... 317 3e, | | 20 | 20 Direct U.8, Cable, Le .-...-| 9410. | 18 | 2 London Street. -.......sssve| 7 8 
Btk 100, DoB ............. ecseee 200 65 | 2! 2 Namaqua Unitd Copper, L & 4) 10 | 10 Eastern, Limited’........21! 142154 6é| 6N etropolitan........| 10 21 
SD 1 IDET iv cone cencwaspn canal 285 70; 1) 1 |New Guston ........ ...../ ¢ 8) 10/10{| Do6%' Preference ........ | 164164 | 19 | 10 mons Staffordshire........| 3 4 
Stk 100 | Do Perp. 6% Deb. Stock 153 67 4) , t/New Hoover Hill Gold, L. | © © 160 100 | Do52 Red., 1899..........,107 110] 19 | 19 Pr ngham and Dist., L...| 9 
; 3 eae ____| 10) 10 New Jagersfoutein, —.... | 15 158 ‘Stk 100 | Do 42 Mort. Deb. Stock .. 113 16 | 19 = stone Limited........| 9 
1} 1 OoregumGold,L.,Def.Ord. | 43 4 iz 100 0 6, 100 oe Men ene | a | 10 Southampton. .....222770)) Be 
COAL, IRON, AND STEEL. | 1 1 | Do 10% Min. Pref. ...... | 5. 5% 100 100 Bastn.&8th. Afen..5/Mt Deb 104 7 | 10 | 10 South London-.............| 33 
TS 1 6/ aoe il Do. cca 4i a) 10 10 Great Northern of Gop'h’g’n 2t 2b) yo | 49 Smad ques seteee Hi 
l ! | 3 2 Panulcillo Copper, L. .... | .- --/100 100 | Do 5% Debentures (1883)../104 7 | I | 10 } Nepean Ane mney i 
it 1} Barrow Hematite Ste L.) 3} 3) | Rich 25 26 Indo-European, Limited ..| 4345 | "5 | "5 Tramways Union Le u "a 
| 7 Do6% Preference ..... «+ 54 3) 6 6 Richmond Con., Limited.. t 4) 10 | 10 London Platino-Brazilian,L 4 6 100 | os oe veseee 
| 20 Bolckow, Vaughan & Co., L. 10/103/Stk 100 Rio Tinto L. Mt. Bnds., 1880 104 5 /199 100 | Do 6% Debentures........ 106 109! jee st, bentures ...,,,/1(1 104 
$0 | “Fe Couseti irony iimiéed 22) shes 3 |e | Do Shares eee cs: Neyage| & | 6 National Telephone, Lim.,)” | 10 | 10 Wolverhampton, Linised.:| $8 
, oe | 1| 2 \Gcottish Australisn, &..--| 1110130! Doce Gam tet Berroa! ie Prat 1 
3 | 20 Ebbw ValeSteel, Iron, &c.,L . 91/ 2| 2 Sieria Buttes Gold, Ltd. .. %* \10/ 10) Doe? Cum. 2nd Pref | 14155 
2 | 18 John Bi er eee caren ow iicd | Rie | “s lgse | DOdhp Ded. Bt vereevenee/MG 16 | 
ohn Brown & Co., L....... 15 1 1} Joho y, Lim i nhone. i. ror 
10 | 10 Marbella Iron Ore, Limited 23 3 2 i : m a Teloehone, b. “11 6h 6 WATERWORKS. 
7 2| 2 TharsisSulphur& Copper,L 49 48 | Sy eng AT nen $$$ inners 
624, Nantyglo& Blaina “Pref.” 7074) 6) 6 Tolima, L., A Shares 7a8 ae | 20 [Want neat Limited ....| 3 6 | { 
i abt Newman cont leone ht) Ef Raed eine Wiided | 94 Yi ia want nee of america. aa 1k be serena a 
ewpt. Abrern. Stm. Coa ; a corcces ° ** 1100 100 | Do 8% Debentures ........ 2C0 103 |" K ure, Ltd! 
20 | 20 New Sharlaton Coll. s,L. Prt 12 13 | i an a le ae atittel ecernnineeelll . * —s & Brazilian, Eixenesl ee ae 10 | = ave Lid. i 
| reterr eccecccccece| & eae 
| Bhympey Iron, Limited...) tj) SHIPPING. it it Do Deferred :........ eB x 4 ie Sen ion saan tilts 
Stk |100 Do 6% Debentures, 1800. g5'90"| 20 | 16 African Steam Ship ....... 10 12 |!00 100; Do6% Debentures A, 1910 106 9 
10 | 10 Sydney and Louisburg Coal 


20 - 
128 124 Amazon Steam Navigation ll 
aud Railway, L., Ord... 24 2 14 
Do 10 % Ist Preference..... 4 6 


10|10| Do 6% 2nd Preference .... 


10| 6 
3 


100 | Do Preference .. ........10 


| 


10 | Do5% Preference ..... ae 
LBD 1 ROBT AT. nossevevecesss - 6b a8 | 
| §& MercantileSteam mg hago 5g 64 | 


2) 2 —— ae 8 Stk 100 anit Deb, 5 per enth-veooiie e 
Semester ices nace ational Steam » 100 |100 New River, New ......+0+) 

8 8 New Zealand Shipplug, Ll... 2)3 | TRAMWAYS AND OMNIBUS, [stk 100 Do 4%, Deb. Stock -...... 138 16 

BRITISH MINES. 10 | lv Orient Steam Navigation... 3 3s) Ah aie stk 100 Do Debenture Stock B (133 136 

tc 100 Peninsular & Oriental, Pref. 136 139) 5 5 Angio-Argentine, Limited... 2 2j/ 2v | 2u Odessa, L.,A 6% Pref .....| a 34 

| _j3tk 100 | Do Def. .....-......+e02. 173 80 )Stke 100 =o 6% Debeuture Stock .. 105 10 |100 |100 | _ Do 6% Debenture Bonds. | 02% 

6| 2 |Devon Great Consols,L. 1} '4)}10) 60 Royal Mail Steam........ «-, 4340 we? /100 Pernambuco Ist Deb.......| .. - 

4| 4 (|Great Laxey, Limited..; 12 23) 10 10 Shaw,Savill& A’bion, L.... 6 7 . 


oc | UTS |Tincrolt.......ccccccces| 12 13 
oo | 18/2/0 beeemeummenenen AT 18 


20 
10 


10 |__Do Ne 














re] 
20 Castle Mail Packets, L. ....) 1°8lg 10 
2 | » Cunard Steam Shipping, L. a - 
2 OD. ccccesescceces st eeseeee 4 1 . 2, 
eld | 20 ‘Vickers, Hous &Co., LGrd. 2 9) 18 | 1 Gener) Senn Nrgantion..| 6 8100 ive “Si aaeetee on 
: [ae | 
6 
0 





10 | 10 Barcelona Limited diel 
20 | 20 Union Steam Ship, Limited, 13'144| 10 , 10 Belfast Street 
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100 100 Do6% Mort. Debs. B, 1910 106 9 | 
10 West Cadia © Puntine ene ta Stk 100 Kent ....ccsscssceesosesnee (20006 
. 


Do 6% First Preference ..) 19}10 


Do 6% Second Preference’ 9 10 ved 


! | 


& 43 | Stk | 


2b 4: | 
paseceseneces -| 1616 | wi 


\ 
eee we 2844) 10 | 10 Bordeaux Tramway, &c . L © | Sth | 100 | West Middiesex .......0.0..(870 18 
1@ Union Steam Ship of N.Z. 725 } 10 | > | 9) } 


10 | 10 


Do 5% Preference .... 9310 } 


OFFICIAL RAILWAY TRAFFIC RETURNS. 





Revenue 20d Half, 1893 Div. per 















































Stk 100 


Stk 100 Lambeth, maximum 10% .,/265 0 

60 BO 4 a8 

nds ..... 10 4 \3tk 100 
20 



























Do New Maximum, 7 Z .. 188 % 
7 Kimberley, Limited........) 31 


Do 74% opepensecebnocennll 
Do Vi Debenture Stock ,, |i32 36 
20 Montevideo, Shares ........! hd 















‘00 Southwark, &., Ord 
10 |Tarapaca, Limited oe o 






















Receipts for week ended May 27.; Traffic $ Aggrezate Rec'pta this Half-year Aggregate 
eee a —— —— per ‘Mile vost | 2 P —e “ Total Miles Oyen 
Sees ele gq | S29, 6 2 r Week . this car. 
Work- lst | 2nd Name of Railway. | 23 S25. ag | Sy — —| Pr) 2 | Passengers, &e., Gvods, &. | 
Gross jing Ex- Fixed | Half | Halt \235\e35\ as | 233 Mile. | 3 < . - — 
Rocyts |ponses. |Ch'eges) of | ot | \849 | S55) S° | SES | 1006 1008 a | isos, | 1803, | 1a0a | 1803, | a804, | 1803. | 1808 | ss 
: : —$—$—$—$_$—$——$_$_— 
z & & z. h, & a 4: ame & Tk eer £ bP £ £ & : & | 
144,520 82,431! 59,215! nil. | nil. | Cambrian .. 2,764 43531 6,119! 3,738, 21 | 24 | 20,3061 ‘Rh}  a2,ss2/ e740) 44,200 41,837 87,002, 84,683 237) ST 
223,359) 108,214 95,761} 1 | 1h | Furness... 2,130 6,078, 8,205) S444) 59) GU | 49,152) 754 | 35,210) 33,950 135,089 137,948 170,25 4; 173,798 me iat 
227 246 1300, 308, 810,964, 3 1 $0,533 $1,0°7| 7 602 S1,40s ety mt 42,134 2 | 783,023, 736,123 700,22) w37-379 1,485,148 ines or - 
Ve 2,00.» ats j | } \ , > 0} ‘ 3 »3% | ’ } 2} es i) i835, i, , 582 33.272 705, ’ { 
$542,690 2473,351 1472,101| 4 6h | Great Western, «| 75.90 Y1770, 1673490) L00510, 67 | 6S) Sioa, 2,400,180 az 730 Ss 880 222 31088) S880 a] |siet 
2240,920 1363,415 638,029) neashire ork. | 37,63!) 44,375 82,012) 116,127) 155 | 222 | 95,458 LOGh | 710,226, 695,53 3'1,060,582. 1,01 ,YL7 1,770,3 81,710,220) 
6720,315/3 60,452 1413,851 at bh | L. & N.-Western .. 91,552 1-334; 2id\u3. 28s26 113 | los | 65135) 264 | 119653 11,743 870 2029390 2)555,784 4234y, 289 4,294,300) 1,887 
1309,507\ 638,641, 403,145 4 | 74 | L., Brighton, &c. .. | 2,774) 12,348; 42, 22) 54,292) 95 | 114 | 562,663! 167 | 671.801) 682.446 252-247) 247,235 924,00, 929,681 
190,445 \1092,080' 433,000' 4) | 7 | L'&S.-Western..., | 49,902. 301697, Tuses: Zeay) 73| 88 | 41,650 193. | $63424) S5R81 +) 429-753) 415,100 1,292,707 1,260,012) 
Tes, 047) 407,88), 390,8:0, mil | nil. | ta» Chat, d& Dover.. | 24.865, 5,389 Z5.u44 21,094, 133 | 187 | 150,003) Lok | 38,319) 407,988) 11C,120, 107,803 614.490, 516,858 = 
38,083! 70, 35,113 | Lond., Tilb w 7 3 009 320) 5 | _ ; 2 27.71 : i, O48) +139) 
UT7-yu3! 650,414) 382'%49) nie | nil. | Man Sheffield, wc. | <2 | | orou, orirae) 158 | ant | gruel les? | CrtlS| SRR BTus, BASIL Oe asia] Sal 2 
64,737! 27,190 2,208] 62 | 6) | Maryport &Carlisle| 630 1,376 2,058 2,015) 00 | 49 | 21,41u! 16zt | 1,500] 22 | 25,138) 2. | 37.683) 37,843) 
$49,207! 152,021) 145,154) 3 | 2h | Metropoiitan ......| .. | o- Lisi -15,115 232 | 285 | 236,546) Sab | ) r'| f2) | 300d] susass) 
200,354' 97,810 110,570) mil. | 15 | Met. District ......) .. | 0. | Sart] 8,007) 6H 62 | bUESTS Beg) | *. | to | 22 azs.ses) a6g,ert) | 18) 
4114,485'24°3,725 1177,20t i 3 | Midland....... coos | GM422 LYG,9L") 167,334) 147,216) 127 | Lod | 75,548) 145g | 1,019, 49 1,03 §,762 2,416,355. 2 369,617 3,435,508 3 408, 979 3h Last 
sum epceums Tasans ET | ere anim ---s) Sg) TS MC 80s re || AD Ug | cae carcis Cogan aatLaayniatass Sama] |My 
’ | ees , | a yo Vet nee’ 96 oe S860 = iS) du 2 oo 1923 3 827) 25,0 », 68,405 5 i i | | 193 
402,901) 202,581! 116,745, 4 | 6 (N, stat —itailway..| mn, eel cael a) oe | uae = | Bs,5H0) 7,488) 184,085, 17240 6" 5 308,105) 290,818 {it ug 
101,486 65,137! 26,672, 7 | 6 | Rhymuey.......... c. | 3: | dens, (S033) ..| or | ares aon) 7 | ct | AAA BO” cero oxen, 3! é 
1243, 408) 643,005) 365,787; 2) | 5t | South-Eastern...... | 25,0 7 WAT, 37,768 445,715 86 13 } 67,743, 123 | 549,644) 5 4,185 246,337. 234,253 795,9 1) 785,741 “ us 
$55,825, 197,517) 97,461) a | Tat \y 29.6 13,082 15,543, 14,476) 13k 129 | 70,164) 79s) S3,9hl)  5G,1SH 2HY,207) 250,393 505,203) 294,043 } 
. -| ; \ . ial aa | | 794} 
19,033 827,15 f 4} | Caledoniaut..... ove | 35,003 . 82 .795, | 4 54.6 10 ',778 1,062,748 
moans sag sings ¢ | gt | Gulodonian | am) gam gate cis gs wo | eam ami | suze sasaon rouom rots Luoumiaete) BN Ie 
198,744! 96,995 63,894 3 | 3b | Great N. of Bt ....| 3,275 4,408 7,741) 7,507, 242d | Asis) 2g | gy] Tek iz 450) 143,763) SI Ba 
st | | 6 mil, | Highlands ........ | 6.305 ‘69 S998 8453 2 | 1g |. | ans’ | Saage! 63,001) 6,898! 43,786" 10c,435, tukse7) | SF ost 
1715,058 814,188, 768,909 2 1 | Sorte Peeeient wove | 23,650 40,547 69,197 66 Ai) 62 wu | 47,148) 45 | oa ae oo |’ pe 1,038,987 1,002,451 
: | | | 
61,628 $1,017) 18,093 6} | 6} | Belfasta@C. Down. | 1,760 66:' 2,22!) 2371) 3) es 2 5 297 | ” . 5 673; 39,364 
Sore cores soir St | St | Bolfasc&N. Croce | 3300 ass) sere Fane °)| 33 | pyjaq MRE) 2899; mre La7e 39,587, S807S SHR) gel 
137,624 68,500 61392 ¢ | 1 | DublinW.&W..... | re | ce | 4608 Beta Bi | 4 | az3ssl  ag,| SAAS 4h618, GA005) Guba) Es ona! Met oe 
356,/24. 180,770 81,868 6 6 | Great Northern...) 7,334 6,754 14,033 15,092 30 30 | 15473 143? | 138.372 ousted | 131,054 972,975, 271,925 = 630 
435, 00 221,745 70,654 6 | 6t |Gt Southern & W..| 8.995 8.018 17,33 15.614 3a) 30 | 15,485 12.g | LaLlovz: 162448! Ido.534 15340, 316,286) 305,872) SI) Oy 
273.401 132,367 78,759 45 | 6 | Mid. Great Western) 3,162 7,193 10,360 10,426 23-25 | 13,831) 106) | TOAT2 7.958 Vas 3dz 174.220 198.584 188 187) 
* From Jan. 1 ; t From Feb.i _ § From Marca. 


(Continued from page 638.) 


TAPIOCA isslow. 1,038 begs pearl in the weekly sales all found 
buyers, at 11s to 11s 6d, with a few fine at 13s to 13s 6d per cwt. 415 
bags Penang flake part sold, at 1d per lb for low grey. 

FRUIT.—Currants, after a recovery of ls 6d to 23 trom the lowest 
point, or under the cost of production, are less in demand, but 
remain firm pending later reports of the crop. A good business has 


been done in Sultana raisins at hardening prices. Valencias 
steady. 





—eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeleeeeeeeE==lllLOOOOOO 


NITRATE 80DA is firm, and little offered under 10s per owt, 
INDIGO.—The demand has been limited, with small 


change in prices. 





sales, but 20 


SHELLAC.—At the public sales on Tuesday S41 cases about one- 


third part found buyers. Second orange, 1u3s to 1078; 


out at £7 5s. AC garnet, at 90s to 91s, was lower, and low oe 
at 90s to 94s, showed a decline of fs to 7s. The apoculee second 
is lower. Latest sales for delivery include 1,000 cases T some #0 
orange, June, 106s; September-October, at sols, oat terms 


arrive, same time of shipment, at 103 per ewt, c. & 


fine orange 
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DRYSALTERY Goops.—The gambier markei is inactive, but firm. 
No saies reported for arrival. At auction, 2,098 boxes cutch were 
chiefly bought in. A few lots sold, without reserve, at 25s to 25s 6d 
per cwt, being lower. ; 

.—These markets continue devoid of animation, and 

exhibit little alteration. Sulphate ammonia is firmer. 
Palorate potash, 6jd, in nearly all positions. Soda crystals quoted 
49s, ex-ship. Quinine has sold ab 11d per ounce for German, 
peing lower. Cinchona bark is steady. Bleaching powder, 8s 3d 


wt. 
Pe nves.—Aloes steady. Camphor lower. Bark sold at previous 
rates. Kowrie in better demand. Musk, rhubarb, and ipecac- 
uanha quiet. Essential oils steady. Opium depressed. 

INDIA-RUBBER.—A few sales have been made in fine Para, at 
9s 94d per 1b. The market is inactive. 

METALS.—The general position of the market is unchanged, but 
tin has brought higher rates, and a large business was done in 
Straitson Wednesday and yesterday at £71 7s 6d to £71 15s, cash. 
A quiet tone since prevailed. Three months quoted £71 12s 6d. 
Shipments from the Straits do not fall off. Banca, in the 
Dutch sale, averaged 44% fl. Soft lead remains at £9 23 6d 
to £9 3s 9d. Copper weaker. 1,900 tons G.M.B. sold on 
the Metal Exchange at a range of £39 6s 3d down to £38 13s 9d. 
Business now quiet. Three months closes £39. English 
remains at £41 to £43 5s. Pig-iron in Glasgow was dull and easier 
during the early part of the week, but afterwards recovered to 
41s 94d, cash. Stock on warrants, 311,800 tons, against 337,800 
tons last year, and 448,000 tons in 1892. Spelter dull, at £15 15s. 
The importers’ price of quicksilver remains at £6. 

Closing Prices on the Metal Exchange To-Day. 
























Glarrow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 

Per Ton. ver Ton. Per Ton. P-r Ton. 
£715s0d £71 786d ... £38 13s 94 £38 158 ... £15 15s 41s bid 


LINSEED.—There has not been any decided change in prices 
during the'!week, although Indian exchange advanced, and the 
market is now steady. Calcutta, on the spot and near, 36s 3d; 
May-July, 36s 6d; July-August, 36s 9d to 37s. Bombay quoted 
36s 9d to 37s, for shipment up to July. Spring and autumn ship- 
ment from the Continent at 37s 3d to 37s 6d. La Plata cargoes, 
34s 9d to 35s 3d. Spring and summer shipments several cargoes 
sold. Imports from India far exceed last year’s to date, and supplies 
afloat to the United Kingdom are rather larger. 

01Ls.—The market for olive is quiet, at the late decline, with 
arrivals of Mogadore. Palm remains at £23 10s for Lagos. Fish 
oils stationary. Linseed oil continues quiet, and easier in price. 
To-day the spot value is £20 10s to £20 2s 6d; last four months, 
£19 10s to £19 12s 6d. In Hull, usual casks, £21 5s. Supply 
moderate. The market for English brown rape is steady, at £19 10s 
to £19 15s, according to position. 
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PETROLEUM OIL.—Quotations are the same as last week. 
American, 3jd to 33d ; last four months, 44d; Russian, about 3§d ; 
last four months, 3§d for 8 and 8} lbs. 

TURPENTINE.— American, 22s ; last four months, 22s 14d. 


TOBACCO.—The tobacco salesin Amsterdam on the 23rd were well . 
attended by American buyers, and a keen competition for the 
various lots resulted in high prices being paid. One shipment 
from the Kinabatangan River, British North Borneo, realised 
2 guilders per half-kilo., which is over 3s per lb. 

LONDON PRODUCE CLEARING-HOUSE.—The following are the returns 
for May: — 
ss - TERT “Grapu-; ie 
| Rio 880 | latea | China | Indian 
| Coffee. Sugar. | Sugar.| Tea. | Tea. | Silk. | Silver. 
| Bags. | Bags. Bags.  Half- Chesta.| Bales.| Oz 





























Chests. 
Total registered during | 
SU BOMBED f6) copedaciax | 52,000 526,000! 1,500) 4,500! 11,800! 20 /|1498231 
Total registered since 
lst Jan., 1894 ......... | 265,000 1,970,00C *3,000' 18,500/ 120,000} 220 (9137696 
Total tendered for this | | | | 
MONE oe eeeeeeseeees | 6,000! 35,000". | 2,000) 6,000' __..._' 650,000 
* Since April 26, 1894. 
POSTSCRIPT. Friday Evening. 


SUGAR.—Ab auction, 4,376 bags crystallised West India, part 
sold, at previous rates. 1,000 tons Palmyra Jaggery sold, to arrive, 
at 7s, — considerable business in Egyptian crystals, at 13s 6d 
to 13s 9d. 

COFFEE.— With further reduced supplies, the market closes steady, 
315 bags East India were chiefly in small lots. 3,160 bags Costa 
Rica and Central American went at firm rates, 49 packages West 
India sold steadily. 

RICE.—A steamer cargo of Bassein, 2,600 tons, sold at 5s 6d, 
June sailing, open charter. 

SHELLAC.—Lower prices accepted, the stock return showing an 
increase of 28,377 cases. 

TALLOW.—1,808 casks, by auction, went at 43d to 6d per cwt 
decline. 

LONDON MEAT MARKET. 
Per 8lbs by the carcase 
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(OLONIAL 


Incorporated by Royal Charter, 1836 
Subscribed Capital, £2 000,000. Pait up, £600,000. 
Reserve Fund, £150 009. 


Proprietors will be held at the Bank House, 


THURSDAY, Sth July, 1834, at Two o’clock precisely 
ation, and for the Election of a Director in the place of 


offers himself for the vacant Directorship. 

Proprietors are requested to take note of th2 
following provisions of the Charter. viz. :— 

L—Every proprietor intending to become a candi- 
date, or to propose some other proprietor asa candi- 
date, for the vacant office of Director or Aud.tor, 


ment, signify by some writing unger his or her hand, 
to be left within the same ten days at this office, 
either hisown intention to become a candidate, or 
the name uae wine of abode of the candidate intended 
to be proposed by him or her. 

Il.—A list of candidates,with the names of the pro- 
Prietors (if any) by whom they are proposed will be 
exhibitea in this office at least fourteen days prior to 
the date of election, 

II!.—No proprietor will be entitled to vote at this 
Meeting unless his or her name shall have heen 
registered at least three calendar months prior to the 
date of election. 

The Transfer Books ef the Corporation will be 

osed on 2ist June, 1894, and Re-opened on 10th 
July, pee order of the Court of Directors, 

. DWARD CARPENTER, Secretary. 
13 Bishopsgate street Within, London. 
Sist May, 1894. 





COMPANY OF CANADA. 


Id at the Office of the Com ny on Thursday, 31st 
on? 1894, Charles Morrieon, Hes., President, in the 
ir, the following RESOLUTIONS were passed :— 
t the Report and Accounts submitted by the 
qorectors be received and adopted, 
ta Dividend at the rate of £6 per centum per 
cavum for the six months ending 31:t March last, 
= Income Tax, be declared ou the Paid-up 
marie! of the Company. 
Mr Charles Morrison and Mr Russell Stephen- 
son be re-elected Directors of the Company. 
Tm Mr Augustus Hendriks and Mr Alexander 
rant Meek be re-elected Auditors of the Cow- 
| apany for the ensuing year. 
sth to a of thanks to the Chairman and Directors 
the Officers of the Company in London und 
si was duly passed hy the Meeting. 
No ype), CHARLES MORRISON, Chairman. 
Great Winchester street, London, 
3lst May, 1894. 


No, 13 Bishopsgate street. Within, London, E.C ,9n | 
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to receive the Report of the proceedings of the Corpor- | 


{ 


William Davidson, Esq., deceased. John Green, Esq., | 


} 
} 


must, within ten days of the date of this advertise- | 


BANK.| NAPIER (NEW ZEAIAND) 


HARBOUR BOARD LOANS, £300,000 and 
£209,000. 
The Bank of Australasia, as Agents to the Napier 


The Court cf Directors of the Colonial Bank hereby | Harbour Board, will Pay, at No. 4 Threadneedle street, 
give notice, that in pursuance of the provisions of the | 
Charter, a HALF-YEARLY GENERAL MEETING of | 


City, on and after Monday, Zod July next, hetween 
the hours of 11 and 2 o’clock, the Interest Coupons 
dze on Ist July of the above Loang. 

Coupons mus‘ be lett for examination two clear 
days before payment. 

Forms of Specification can be had on application. 

PRiDEAUX SHKLBY, Secretary. 
Bank of Australasia, 4 Threadneedle street, 
Ist June, 1894. 


EXTERN AL OBLIGATIONS OF 
THE PROVINCE OF ENTRE RIOS. 
Notice is hereby given, thao an ADJOURNED 
MEETING of the Holders of the External Obligations 
of the Province of Entre Rios (including therein the 
Municipal Loans of the City of Parana guaranteed by 


| the Province) will be held on WEDNESDAY, June 6, 


! 


THE TRUST AND LOAN | 


na Annual General Meeting of the Shareholders, | 


} 
} 
| 
| 





at Twelve o'clock noon, at Winchester House, Old 
Broad street, in the City of London, for the purpose 


of receiving the Report of the Committee appointed | 


at the previous Meeting, held on May 23, ani for the 
further considera'ion of the proposal of the Govern- 
ment of the Province for tne Conversion of their 
External Obligations, as set forth in a circular issued 
by the River Plate Trust, Loan. and Agency Company 
(Limited), underdate of May 11, 1894. 

For the River Plate Trust, Loan and Agency 

Company (Limited), 
JAMES ANDERSON, Manager and Secretary. 
52 Moorgate street, E.C., Mcy 31, 1894. 








FOR SALE. 


The Investor's Monthly Manual, 


Sixteen Volumes in Superior Bindings. Excellent 


condition. 
W., 51 Allerton road, Lordship Park, N. 


| 








| 





OPENING OF THE MANCHESTER 
SHIP CANAL. 


F.S. BAYLEY & CO. 


Produce sod Daaeieet rokers, 
MANCHESTER, 


Are prepared to receive Consignments of Produce, &c. 
Correspondence invited, 








EPPs’s 
COCOAINE. 


COCOA-NIB EXTRACT. 
(TEA-LIKE.) 


A thin beverage of full flavour now with many 
beneficially taking the place of tea, Its active prin- 
ciple being a gentle nerve stimulant, supplies the 
needed energy without unduly exciting the system. 


Sold in Packets & Tins by Grocers, labelled 


JAMES EPPS & CO., LTD., 
Homeopathic Chemists, London. 


SILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to injury from damp heat, or dling. Unequajled 
in brilliancy. Samples, tariffs, estimates on 


application. 
THE PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLAS&ES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-rilt. Old fone vered. 

THE PATENT SILVERING COMPANY Limited, 
10, 12, and 14 Lower Kennington lane, Londou. 





BORD’S PIANOS 


ON SALE, with 25 per cent. Discount for Cash, or 14s 6d_ per month (second-hand 10s 6d 
er nonth) on the Three Years’ System.—Lists free of C. STILES and CO., 40 and 42 
Southampton row, Holborn, London. Piasaoos exchanged. 


D. C. KEBLING & CO, 


QUEEN’S SOAP WORKS, LIVERPOOL. 


MANUFACTURERS OF “PRIZE MEDAL” SOAPS, 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 
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The Subscription Lists will be Opened on Thursday, 
the 7th June, 1894, and Closed on or before 4 
o'clock on that day. 









PUGGIN S AND COMPANY 
(Limited). 






(Registered under the po Acts, 1862 to 1890.) 

; pital. 

10,000 £5 per Cent. Cumulative Preference 
et BE BIO GRA in epccineeesesivencess conenent’ 
9,000 Ordinary Shares of £10 each (all of 
which are taken by the partners of the late 

-firm of John Huggins and Co.)................. 90,090 
£44 per Cent. Firet Mortgage Debenture 
356,000 

The Fir-t Mortgage Debenture Stock is redeemable 
at the Company's option on and after the lst day of 
June, 1914, at £110 for each £100 Stock. 

The interest on this stock will be payable half- 
yearly, on the Ist June and Ist December in each 
year, and the dividends on the Preference Shares will 
also be payable on the same dates for the periods 
ending respectively the 3ist March and the 30th 
September. The interest and dividend on the instal- 
ments will be paid on the ‘st December next. 

ISSUE of £160,000 £44 FIRST MORTGAGE DEBEN- 
TURE STOCK. 
£67,000 PREFERENCE SHARES. 
Payable—£10 per £100 on application. 
£20 allotment. 
£20 29th June, 1894. 
50 ” 3is. July, 1894, 

Payment in full may be made on aliotment, and 
interest and dividend will then accrue upon the full 
amount from the Ist June. 

DIRECTORS. 
JOHN FREDERICK HUGGINS (Chairman). 
EDWARD HUGGINS. 
HERBERT GEORGE HUGGINS. 
ALBERT EDVWARD HUGGINS. 
TRUSfEES FOR THE FIkKsT MORTGAGE 
DEBENTURE STOCK, 
Thomas Fenn. 

John Frederick Huggins. 
BANKERS—Llioyds Bank (Limited), 72 Lombard 
street, London, E.C. 
BROKERS—Fenn and Crosthwaite, 44 Coleman 
street, London, E.C. 

AUDITOR—T. P. Scrivener, F.0.A., 9 Fleet street, 
London, E.C. 
SOLICITORS. 
Bircham and Co., 59 Old Broai street, London, E.C. 
G. J. Coldham,8 New Ion, Strand W.C. 
SECRETARY AND OFFICES—E. Giudici, Lion 

Brewhouse, Broad street, Golden equare, Loudon, W. 

The Company has been formed tor the purpose of 
acquiring and carrying on the well-known Brewery 
undertaking of John Huggins and Co.,, at the Lion 
Brewhouse, Golden square, London, which has been 
in the possession of members of the family for over 
fifty years. itis intended to continue the business 
under the existing management and staff, ali the 
Directors being partners in the late firm. 

The Company acquires as from the 3uth Septembar, 
1893, free from incumbrances, the freehold brewery 
premises at Broad street, Go'den square, and th3 
plant, stock, and materials therein, together with all 
the freehold and leasehold public-houses, stsbles, 
and other property, the mortgage loans and accounts 
held by the firm, and the whole of their business and 

ood will. 

he brewery premises ani other free- 

hold and leasenold properties have 

been recently valued by Messrs 

Debenham, Tewson, Farmer, and 

Bridgewater, who have also, with the 

assistance of Messrs Scamell and 

Colyer, the well-known Brewers’ 

Consulting Engineers and Archi- 

tects, valued une fixed and loose 
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plant, machinery, horses, drays, £ sd 
casks, &3., at together .............. 137,542 uv 0 
The loans on mortgage t » be taken over 
by the Company amount to............ 161,046 12 1 
The stock, book debts, cash balances, 
and other as:ets, less the amouut 
due to tradesmen on th2 35th Sep- 
tember last, tu be paid by the 
COMPANY... cercerseeresresserereserere ree 12,017 15 0 
310,606 8 1 


Since the 30th September last, Messrs John 
Huggins and Uo. have purchased, 01 behalf of the 
Company, three additional public-house propertirs, 
atan aggregate cost of £7,996 486d. These will be 
taken over by the Company at that vrice, and in- 
cluded in the mortgage and trust deed referred 
to below. 

The booke of the Brewery have for many years past 
been regularly audited by Mr. T, P. Scrivener, of the 
Legal and General Champers, 9 Fieet s‘reet, Tempie 
Bar, Chartered Accountant, who certifies that the 
average net profits for the six years ended 30th Sep- 
tember, 1898, were annually £21,050 i6s 8d, and for 
the last two years averaged annually £22,477 5s 8d, 
whilst £11,800 only will be required for payment of 
interest on the First Mortgage Debenture Stock and 
Preference Shares now issued. 5 

The following is a copy of the Accountant's 
ara and General Chambers, & Fleet street, 

* London, E.C., 26th May, 1894. 

“I hereby certify that I have examined the books 
and accounts of Messrs John Huggins and Co., of the 
Lion Brewhouse, Broad street, Golden square, and 
find therefrom that, during the period of six years 
ended 30th September, 1893, the uet profits, before 
deducting interest on capital and deposits employed, 
butafter providing for wear and tear of every aescrip- 
tion, for and doubtful debts and depreciation of 
leaseholds and buildings, amouot to £126,305, or at 
the rate of £21,050 16.84 per ore The last two 

ears averaging per annum £22,677 5381. 

P " “TT, P. SCRIVENER, F.C.A” 
Messrs John Huggins and Co. have fixed the pur- 

chase price of the property at £340,000, with interest 

at 4 per cent. from 30th mber last, from which 














THE ECONOMIST. 


date the Company will be entitled to the profits of the 
business, Of this, £123,000 is to be paid or satisfied by 
the issue to them or their nominees of 9,000 fully-paid 
Ordinary Shares, and 3,300 fully-paid Preference 
Shares of the Coinpany. 

The First Mortgage Debenture Stock ani interest 
thereon are under tne Deed of Mortgare and Trust 
made a first charge on the freehold and lease- 
hoid properties, and a floating charge on all 
the remaining assets and undertaking of the Com- 
pany, power being reserved to sell or exchange any 
parts of the property for the purp%ses of the business. 
The proceeds of any such sales, if not expended in 
replacing the property sold, or improving the pro- 
perty, may be applied ia purchasing the Stock of this 
i sue. 

The Preference Shares will be entitled to a cumula- 
tive Preferential Dividend of 5 per cant. per annum, 
and rank both as regards dividends and capital before 
all the Ordinary Shares. 

The holders of Preference Shares will be entitled to 
attend and vote at general meetinys of the Company 
for reducing the capital, for sanctioning a gale of the 
undertaking, or altering the regulations of the Com- 
pany, or when any question directly affecting their 
rightsand privileges is to be proposed. 

Taere are numerous contracts in existence of the 
ordinary trade character, and subscribers will be held 
to have notic2 thereof, and to have waized the neces- 
sity for specifying in this prospectus the dates and 
names of the parties to any contracts not herein 
specitied. 

Copies of the Memorandum and Articles of Associa- 
tion, and of the Agreement dated 3ist May, 1894, 
between John Fredcrick Huggins, Edward Huggins, 
Herbert George Huggins, and Albert Fdward 
Huggins of the first parc, Ellen Huggias and Edward 
Huggins of the second part, and the Company of the 
third part, the form of the First Mortgage Debenture 
Stock Certificate and the regulations endorsed, and 
the form of the Mortgage and Trust Deed, and 
Messrs Debeuham and Co.'s valuation can be inspected 
at the offices of Messrs Bircham and Co., 50 Oid 
Broad street, E C. 

Applications for Preference Shares and First Mort- 
gage Debenture Stock may be made on the respective 
forms to Lloyds Bank (Limited), or the Company, 
accompanied by a deposit of £10 per cent, on the 
amount applied for. 

The Prospectus and Application Forms may be had 
at the offices of the Company, the Bankers, and the 
Brokers. 

In cases where no allotment is made the deposits 
will be returned in full, and when theamount allotted 
isless than that subscribed for, the balancs of the 
deposit will be applied towards the payment due on 
allotment, Failure by allotcees in payment at the due 
date of any instalment will render the allotment 
liable to canceliativu and previous pay ments to forfei- 
ture. 

The Certificates wiil be issued by the Company as 
soon as possible after the pa) ments are compieted. 

A quotation in the Official List of the Stock 
Exchange will b2 applied for in due course. 

London, 2nd June, 1894. 

















































ABRIDGED PROSPECTUS. 
ONVERSION AND REDEMP- 


TION of 64 PER CENT. FIRST and SECOND 
MORTGAGE DESENTURES of DE BRERS CON- 
SOLIDATED MINES (Limited), by the issue of 


ings at £105 per cent. all or any of the Debentures 

(over and above thos3 to be redeemed by the 

ordinary annual drawings), on giving, by adver- 

tisement, at ieast six months’ notice, such notice 
to expire six months after the day fixed for the 
payment of any Coupon. 

All outstanding £4 per Cent. Firat and Second Mort- 
gage Debentures of the Company not presented for 
Conversion, will be repaid on, and ce se to bear 
interest from, the Ist February, 1895, and the 
Ist January, 1835, respectively, in conformity with 
a notice to be issuei by De Beers Consolidated 
ne 
The Trustees for the 5 per cent. First Mortgage 

Debenture olden will be :— —_ 

The LORD ROTHSCHILD. 

ALFRED CHARLES DE ROTHSCHILD, . 

The Right Hon. Sir HERCULES G. R. ROBINSON, 
Bart., G.C,M.G. 

This issue of £3,500,000 5 per cent, First Mortgage 
Debentures will be secured on the whole property and 
undertaking of the Company. The Security will ba 
effected as to the Company’s Mining Properties bya 
Mortgage to the Trustees, and a3 to the res: by a 
floating charge. As soon as practicable, after the let 
February, 1295, the Deed for securiag the New Series 
of First Mortgaze Debentures will be registered in tie 
proper registry at Kimberley. 

Pending the execution and registration of this Deed 
and the preparation of the new Deventures, Scrip 
Certificates of De Beers Consolidated Mines (Limited), 
will be issued, to be exchanged for the definitive 
Debentures as soon as they are r.ady for delivery. 


£3,5000,000 5 per Cent. First Mortgage Debentures. 
Kedeemable by means of an Accumulative Siaking 
Fund, not later than the lst January, 1915, by 
annual drawings at £103 per cent. The Company, 
however, reserves the right of redeeming by draw- 
‘ 

Messrs N. M. ROTHSCHILD AND SONS are 
authorised by De Beers Consolidated Mines (Limited) 
; to receive subscriptions for the above issue at par. 

Subscriptions will b2 received by them at their 

Offices, New Court, St. Switnin’s lane, London, in 
existing 5} per Cent, First or Second Mortgage Deben- 
tures, which have not been previously drawn 

Applications for the New 5 per Cent. First Mortgage 

Debentures in exchange for existing 54 per Cent. 
Mortgage Debentures, which have not been previo rly 
drawn, will be received any day (except Saturday) 
uatil Friday, the 3th June, 1894, inclusive, on the 
following vonditions :— 
SS ccmunes in Debentures will receive allotment in 


6} PER CENT. ist MORTGAGE DESENTURES :— 
Holders of these Debentures must not detaca the 
Coupon due the 1st August, 1894, from the Debentures, 





cos 


(June 2. 1894, ] 






‘ 


and for every £100 nominal 
entitled to reseive Seri Certificates ot enn = 
value bearing interest from the lst July 
Cash a bonus of £3, as well as £2 lls 84° 
Tax) for Interest c.lculated as follows :— 
Coupon due Ist August, 1894, at 54 per 
Cent. per annum paid one month in 
a 6 ak Bb per Cane es 
s3 Interest a per Cent from 
July, the date from which interest wid 
commence on the New Mortgage De. 
bentures, to the Ist August, the due 
date of the above Coupon . ..., 


Plus Difference between Interest at 5 
Cent. and 5) per Cent. from the ist July 
1894, the date from which Interest will 
commence on the New Mor:gage Deben- 

tures, tothe lst February, 1895, the date 

on which all ist Mortgage Debentures 
aap peennien for Conversion will be re- 

NED cena taccen 


fg PER CENT. 2np MORTGAGE DEBENTURES. 
Holders of these Debentures must not de ach the 
Coupon due the Ist July, 1894, from the Debentures 
and for every £100 nominal capital they will be en- 
titled to revseive Scrip Certificates of equal nominal 
value bearing Interest from the lst July, 1894, and in 
Cash a bonus of £3, as well as £3 (less Income-tax) for 
interest calculated aa follows : -- 


£8. 4, 
215 0 


Coupon due Ist July, 1894, at 55 per Cent. 
IE III ntnosisic abussneseniadebnindssavencesentes 
Plus Difference between Interest at 5 per 
Cent. ani 5) per Cent. fr .m th: lst July, 
1394, the date from which Interest will 
commencs on the New Mortgage De- 
beutures, tothe lst January, 1595, the 
date on which ali 2nd Mort sage Deben- 
tures not presented for Conversion will 
BOR GOAN a eniesis s00ke s0005ssenoseessbossiiceherecs MUNIN 


3 00 

For fractional parts of £100 proportionate allot- 
ments will be made, 

Cheques for the above-mentioned Bonus and In- 
terest will be payable on the 2nd July next. 

Application must be made on the form annexed to 
the Prospectus, and accompanied by a deposit of £5 
per cent.in money, Or an approximate amount in con- 
vertible Debentures, unless Subscribers prefer to 
deposit all their Debentures when making application, 
The whole of the Debentures, furnished with all 
coupons subsequent t» the lst February, 1494, ia the 
case of the lsc Mortgage Debentures, and the Ist 
January, 1894, in the case of the 2nd Mortgage Deben- 
tures, must be delivered as soon as the serip certifi- 
cates are ready to be given in exchange, and failure 
to deliver them in due course will render the deposit 
on application liable to forf-iture. E 

Debentures presented for conversion must be 
listed on forms which can be obtaiaed from Messrs. 
N. M. Rothschild and Sons. 

Tae New 5 per Cent, First Mortgage Debentures 
will be issued to bearer ir sums of £20, £50, £10), 
£500, and £1,000, with Coupous payab'e half-yearly on 
the 1st January and ist July in London, as well as at 
such other places as the Company may from time to 
time direct; but the Coupon payable on the lst 
January, 1895, will be attached to the ecrip certi- 
ficates, 

The drawings for the redemption of the Debentures 
will be held in the month of December in each year, 
commencing in December, 1895, and drawn Deben- 
tures will be paid on = ae ey — the 

wing. —By order of tue Board, 
sal Alana ve RK, TYMMS, Secretary. 
London, 30th May, 1894. 


Oly OF SYDNEY WATER 
and 8EWERAGE DEBENTURES and REDFERN 
SEWERAGE DEBENTURES. 

The Agent-General for New South Wales hereby 
gives nouice, that the London and Westminster Baok 
Limited, Lothbury, London, E.vU., will PA Yy on ao 
after the 2nua July next, toe HAuUf-YEARS 
INTEREST, due in London on that day, on the — 
Debentures, issued by the Corporation of the City 
Sydoey and the Municipality of Redfecn. . 

Coupons and claims for inter. st must be le = 
clear days for examination, and forms for opecilyies 
the same may be had on application at the Loa 
and Westminster Bank, Limited. 

SAUL SAMUAL, 
Agent-Generai for New South Wales, 
New South Wales Government Offices, ¥ Victoria 
street, London, 8.W., 1st June, 189). 


NEW SOUTH WALES GOVERN- 


MENT DEBENTURES —-The Agent-Gencral * 
New South Wales hereby gives notice, that ~~ a 
and Westminster Bank, Limited, Lothbury.- ARs 
PAY, on and after 2nd July next, the HAL on , 
INTERKST due ia London on that date on ral sures 
issued by the Government of New South Wales. 
Coupons and claims for interest must be 
clear days for examination, and forms * specifying 
the same may be had on application at the London 
and Weatminster Bank, Limited. 
SAUL SAMUEL, Wales. 
Agent-General for New wouth 
N.w South Wales Government Oifices, 9 sotoria 


street, London, 8.W., lat June, 1894. 
eee 


E’S OLD IRISH 
D Orage commento Me 
Protession in porous e Whisky in the = 








Awarded Gold Medal at every Exhibition a sare 
exhibited. nee in casks and to. 
use and exportation. tions on 


DUNVILLE and CO. ted), 
leries, Belfast, or at ‘sie nite et + 
buildings, Straud, W.O 


